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Street  Views  Differ  Widely  | 

On  Outlook  for  Bond  Market  i  . 

_ -  I 

Bears  See  Governments  Selling  on  4%  Basis  as  „  - 
Demand  for  Funds  Exceeds  Supply  —  Bulls  Point  |  ‘ 

to  Reversal  of  Savings  Trend  and  U.S.  Buying  j 

street  opinion  is  split  wide  open  f  who  can  cnjoj-  the  full  benefit  of 
on  the  outlook  for  bonds  in  1952.  ‘  the  higher  yield,  together  with  the 

Tliere  is  a  body  of  opinion  to  the  opportunity  for  wider  diversifica-  i  ...  ■-').,  '  T 

effect  that  Canada  bonds  must  tion.  J  .  }  -  iU  -  -.la 

fall  further,  likely  to  a  4%  yield  |  What  Bulls  Have  to  Say  '  t 

basis  for  the  longest-terins.  There  !  Those  who  incline  to  the  bullish  -  V  '  '' 

are  those  who  say  that  after  the  |  view  that  bond  prices  have  ■  *»,«  ^  ** 

hectic  1951,  bond  prices  will  move  reached  about  bottom  —  the  view'  ,  jS  ^ 

in  a  narrow'  grove  and  on  balance  j  is  qualified  by  one  source  to  the  ^  l  • 

stabilise  around  present  levels.  |  effect  that  bond  prices  may  soften  '  '  -L  *  ' 

Finally  there  those  whose  consid- j  for  another  two  months  before  ~' 

ered  opinion  it  is  that  bond  prices  ;  the  up-trend  sets  in  —  do  not  •  .  ' 

have  touched  bottom  and  are  due  deny  that  presently  discernible  ■  y'-’* 

to  rebound  within  the  next  twelve  ;  demand  for  capital  is  in  excess  of  i 
months.  ;  available  savings.  But  they  do  not 

A  year  ago.  most  financial  ob- 1  think  that  all  this  demand  will  * 
servers  w'ere  inclined  to  say  that .  become  effective.  In  particular  as 
w'hat  will  happen  to  the  bond  regards  municipalities,  they  feel  , 

market  depends  entirely  on  the  '  that  a  lot  of  borrowing  intentions  I  Pre-view  of  how  Provinci 

unpredictable  course  of  action  the  ;  will  remain  intentions  for  the  time  completion  of  its  pre.sent  nuil 
Bank  of  Canada  w'ill  choose  to  ,  being  w'hen  the  cost  of  new'  money  j  number  of  tlie  present  two  pa 
take.  Today,  curiously  enough,  j  is  weighed  by  the  tow'n  fathers.  '  other  papers,  the  construction  ( 
about  the  only'  point  about  which  j  a.s  regards  corporations  who  in  'anj'where  and  the  employment 
there  Ixists  virtual  unanimity  j  1955  j^ad  borrow'ed  $455  million  t  Anished  and  most  of  the  new  t 
among  the  professionals  of  the .  (as  compared  to  $437  million  in 

bond  market  is  a  conviction  that  1950  and  $294  miriion  In  1949),  Pa/'^rn  pYrhlinnik 

Ottawa  wdll  keep  aloof  and  let !  the  bulls  point  to  the  exceptional;  IVdUlU  tAvllClIiyv 

the  market  forces  determine  the  j  part  that  higher  W'orking  capital  aa  •  , 

price  levels  for  Canada  bonds,  |  requirements  had  played  in  their  KPSPryPC  Al 

which  the  other  sections  of  the  j  money  needs  since  Korea.  Fast 

market  follow.  Sure,  the  Bank  of  j  rising  prices  in  general  and  a  C|*/J 

Canada  will  always  make  a  mar- j  phenomenal  inventories  accumula- ;  ClIQ  01  l#JI 

ket  for  government  bonds  and  see  ;  tion  were  responsible.  With  stable  .  _ 

to  It  that  this  market  be  orderly, !  w'holesale  prices  and  the  antici-  !  /^  • 

without  wild  ups  and  downs  with-  j  pated  easing  of  inventories  this  '^Bioed  ^  I  oV  Million  in 

in  short  periods,  they  say.  But,  If'  need  wil  not  repeat  itself.  On  the  ^  Last  Quarter  —  Remark- 

supply  exceeds  demand,  It  will :  contrary,  it  is  argued,  reduced  in-  able  ExDOrt  Surplus  To- 

lend  support  only  at  declining  bids  j  ventories  should  allow’  the  repay-  i  J  J  X  1  OK  I 

(just  as  it  did  in  the  past  months)  I  ment  of  bank  loans,  enabling  the  j  wards  end  Ot  I  Vd  I 

while  in  a  rising  market  —  such  |  banks  to  direct  again  some  of  I 

as  has  been  witnessed  in  the  short-  {  their  funds  to  the  short-term  !  ”  ^  spectacular  gain  of  $169 

term  governments  in  the  past  6  '  market.  1  during  the  last  quarter, 

weeks  —  its  offerings  would  be  at .  Savings  on  Increase  official  Canadian  holdings  of  gold 

-leaner  ^  i  i  U.S.  dollars  made  up  not  only- 

rising  prices.  j  On  the  supply  side,  they  point  t  ,  declines  durina  the  vear 

Since  there  is  nothing  to  go  by  1  to  the  reversal  in  the  savings  I .  .  „ , ;  v,  „ 770  onfi  nnn 

but  the  short  experience  of  the  ;  trend  of  the  public.  Notice  deposits  , ,  ,  ,  ,, 

past  few  months,  this  is  a  remark-  |  of  the  chartered  banks  increased  !  .  of  fi,  i  *  f 


Draft  Eisenhower  Move  in  V,  S. 
Of  Prime  Interest  To  Canadians 

For  First  Time  Since  Hoover,  Canadian  Sym¬ 
pathies  in  1952  Elections  May  b«'  Divided — Truman 
t'an  Beat  Eisenhower  but  General’s  Nomination 
Vot  by  Any  Means  Certain  —  Garson  Acquin’s  a 
Vick-name  ? 

B\  ilCMPlS 


‘  ■* 

.  t 


Pie-view'  of  how  Provincial  Paper  Liniited'.s  rine-paper  mill  at  Thorold,  Ont..  will  look  upon 
completion  of  its  pre.sent  nuiltl-million-dollar  expansion  program.  It  includes  the  doubling  in 
number  of  the  present  two  paper  machines,  the  tripling  of  their  production  of  book,  'vrlting  and 
other  papers,  the  construction  of  what  is  believed  to  be  the  most  modern  wa.ste-paper  pulping  plant 
•anywhere  and  the  employment  of  fifty  per  cent,  more  personnel.  Most  of  the  construction  w'ill  be 
finished  and  most  of  the  new  equipment  installed  by'  early  next  spring. 


Record  Exchange 
Reserves  At 
End  of  1951 

Gained  $169  Million  in 
Last  Quarter  —  Remark¬ 
able  Export  Surplus  To-! 
wards  End  of  1951 


Witli  a  spectacular  gain  of  $169 
I  million  during  the  la.st  quarter, 
■  official  Canadian  holdings  of  gold 


able  reversal  of  opinion.  But  the  ^ 
atmosphere  of  freedom  surround- 1 
ing  the  financial  markets  is  sup-  j 
ported  by  the  abolition  of  ex- ; 
change  controls.  Sales  or  pur- 1 
chases  of  bonds  by  the  central  ■ 
bank  are  losing  in  Importance  as ! 
a  means  of  regulating  the  cash  ; 
supply  in  when  free  ; 

international  market  forces  de-  j 
termine  the  Inflow  and  outflow  of  ! 
funds.  I 

Bears  See  Rising  Oemand 
The  bears  —  those  who  see ; 
Canada  bonds  at  a  yield  of  4  per-  l 
cent  —  anticipate  an  even  strong-  ; 
er  demand  for  capital  than  pre-  * 
vailed  during  1951.  A  strong  point  | 
in  their  arsenal  of  arguments  is ! 


Resume  Publication  Of 
N.Y.  S.E.  Stock  Prices 

IVith  the  pas.sing  of  foreign 
exchange  controls  Canadian  In- 
ve.stors  W'ill  have  a  wider  choice 
of  securities  open  to  them  be- 
cau.se  of  the  lack  of  restric- 
tion.s  on  purchase.s  of  stock  and 
bonds  on  U.S.  markets. 

In  view  of  this  The  Financial 
Times  this  week  resumes  pub¬ 
lication  of  quotation.s  on  a  se¬ 
lected  list  of  100  of  the  more 
popular  Issues  listed  on  the 
New  York  Exchange,  Prices 
quoted  are  closing  selling 
prices  on  Wednesday  prior  to 
publication  date  and  are  sup¬ 
plied  by  Shearson,  Hammill  & 
Co.  members  of  the  N.Y.  Stock 
Exchange. 


Big  Construction  | 
Year  in  Making 
Greater  Winnipeg 

Big  New  Projects  Both 
in  City  onci  Suburbs 
Point  to  Active  Buildinq ' 
Year  ' 


Ottawa.  —  Word  from  Pari.s 
that  Oen.  ELsenhower  li'a.s  decid¬ 
ed  to  run  for  riv^ident  on  th^' 
Republican  ticket  i.s  important 
nuw.j  to  ('anadians  For  the  lasL 
quarter  century  now.  Canau- 
ha,-?  alnio.st  )>een  the  49th  state, 
when  it  came  to  U.S.  election.-. 
For  the  first  time  since  Hoover, 
Canadian.?  -vill  actually  be  tak¬ 
ing  side.?.  That'.s  becau.se  Ei.sen- 
hower  ha.s  a  lot  of  admirers  in 
Ciinail.'i.  Previou.sly  alnm.st  all 
Canadian.?  wanted  a  Roosevelt 
victory  and  after  th.at  a  Tnirnan 
victory. 

It  is  a  h.a.r.sh  lu.storical  fact 
that  no  Republican  president  ha.s 
ever  been  any  good  to  Canada, 
any  time,  any  way.  anyhow.  If. 
for  a  hundred  year.s,  American.s 
re-c-lected  Democrats  that 
would  be  just  dandy  for  Can¬ 
adians.  One  has  only  to  recall 
the  ruthle.ssness  of  Teddy  R<x).se- 
velt  on  the  Alaska  boundary. 
One  can  conjure  up  McKinley's 
nasty'  tariffs;  one  can  remember 
the  dirty  cracks  of  Republican.? 
during  the  Borden-Laurier  Can¬ 
adian  election  of  1911.  One  can 
pile  the  Hawley-Smoot  tariff 
discriminations  on  top  of  the 
Fordney-McCumber  ditto,  to  get 


Tiien  there  i.s  Cleii.  McArtliur. 
Whether  you  view'  him  as  “Dug- 
out  Doug."  or  .1.  great  war  hero. 
;he  fact  I'enmiii.s  he  could  he  a 
potent  factor  in  the  Republican 
party.  Por  one  thing,  sitting  in 
I’nft’s  (ajrner,  a.«  he  undoubtedly 
'.'ill  be.  he  could  do  EiseTihowe; 
a  great,  deal  of  harm  at,  tin- 
Republican  convention.  Perbap.s 
he  miglit  be  just  the  man  to 
block  ELsenhower’.s  nomination 
and  thus  hand  the  presidentiiil 
candidature  to  Taft  on  a  platter 
* 

.Viiyway.  Chicago  will  be  ati 
interesting  place  next  June  and 
Canadian.?  Will  be  watching  if 
with  an  almost  personal  intere.st. 

Meanwhile,  Eisenhower's  can¬ 
didature  has  been  cleared  b.v 
Vishinsky!  The  Soviet  Foreign 
Minister  has  been  quoted  a.s  say¬ 
ing  “Let  him  run  tor  President. 
I  have  no  objection,?”. 

(St  ¥  ¥ 

Hon.  Stuan  Carson,  ttia.s  far 
colorless  and  lacking  a  nick¬ 
name,  ha.s  been  given  a  monick- 
i  er.  It  comes  from  no  les.s  a 
person  than  Andri  Vi.shin.sky. 
After  our  own  Stuart  'nud  lainli- 
asted  the  Russian  plenipotentia¬ 
ry',  Vishinsky  deliberately  mis- 


a  slight  idea  of  Republican  |  pronounced  Garson  and  out  of  it 


rend  of  the  nublic  Notice  (ienosits  '  ^ ®  to  $1,779,000,000  '  i,y  Shearson,  Hammill  . 

rend  or  we  public.  is()tice  deposits  ^  j  (.  gygr  ,  «  members  of  the  NY  Sloe 

if  the  chartered  banks  increased  .  ,  >  '■  meniDers  01  me  .v.i.  oloc 

(Continued  on  page  11)  !  ^  Exchange. 

_ ^  °  :  year.  Tlie  figure  is  $37  million  , 

above  the  year-end  figure  of  1950  ' 

30Cldi  Orcdlt  !  all-time"  quarterly  high  shown  Inflation  Got 

-  -  I  _  i  the  end  of  September  1950.  I  *  C*  _| 

Llnl(nown  Factor  ’  Thegainsof$68miiiioninocio-iT||-0H  IP  jecond 

WIlmlUfYII  I  avivi  [  ber,  $71  million  in  November  and  j  ■  *** 

^  i  $30  million  in  December  reflect  the  j  m  if  £ 

K  f  'improved  foreign  trade  balance  j  |lo||  Of  17 

I  and  the  continued  inflow  of  funds  _ 

■  ■  .  through  the  new  ls.sue.s  market !  j.  ,  D  •  r* 

Actlvft  PartlclDfltion  direct  foreign  investment*  Many  Dosic  Oommoc 

Next  Election  ^Seen  as  1  ,  ,.  ■  ties  Selling  Below  Dec 

r  •  J  t  ^  •  Canada’s  foreign  trade  with  all,  |OK0  1  —  Cost  i 

Evidence  o  t  Growing ;  countries  showed  a  net  gain  of  1  •  •  '  n  •  n  O 

Strength  ;  $31.5  million  in  October,  which ,  Living  Urop  in  Uec.  / 

— . —  j  compares  with  a  small  debit  bal- ;  , 

Special  to  The  Financial  Times  I  ance  of  $1.7  million  in  October,  i  "T*'®  inflation  fears  that  r 


Inflation  Got 


Half  of  J951 

Many  Basic  Commodi¬ 
ties  Selling  Below  Dec.- 
1950,  Levels  Cost  of 
Living  Drop  in  Dec.  ? 

The  inflation  fears  that  run 


Special  to  The  Financial  Timet, 
i  ll'innlpeg.  —  With  a  large  num- 
I  ber  of  new  Indu.strial  plants  pro-  i 
I  jeeted.  the  cost.s  of  which  will  1 
'  average  close  to  one  million  dol- 
j  Ians  apiece,  1952  ktoms  up  a.s  a 
!  tig  constniction  year  for  the  350,-  1 
j  000  people  of  Greater  Winnipeg.  . 
As  w-as  the  oa.se  la.st  year,  building  * 
j  in  the  suburbs  is  expected  to  al- , 
most  equal  that  of  Winnipeg  prop- 
|e<:. 

‘  The  sale  of  city-.service^l  Indus- ' 

^  trial  sites,  mostly  in  the  vacuous 
i  west  end,  netted  this  municipality  1 
'  over  $900,000  last  year.  Many  of  j 
;  these  properties  i\-ill  be  built  on  • 

I  during  the  current  year. 

'  The  land  In  question  was  all  ■ 
i  owned  by  the  city,  and  no  sales- ' 

I  manship  was  Involved  in  its  dispo- 
i  sal.  The  big  compame.s  actually 
!  acquired  it  for  an  aveiage  of  $2,- 
1 500  an  acre,  probably  less  than ' 

I  city-serviced  industrial  sites  could 


antics  toward  Canada.  Think¬ 
ing  Canadians  don't  think  too 
'  much  of  Republicanism. 

I  if  *  * 

On  the  face  of  it  Eisenhower 
looks  to  be  a  sure  thing;  but 
Tempus  is  willing  to  stick  hi.'^ 
neck  out  far  enough  to  isay  that, 
i  if  Truman  runs  against  Eisen- 
'  hower,  Tnirnon  will  beat  him. 
Eisenhower,  will  soon  begin  to 
develop  a  political  vulnerability. 

I  You  can  trust  Uie  Democrats  for 
i  that.  Experts  in  campaigning 
they  will  quickly  note  the  chinks 
I  in  the  ELsenhower  armour. 

For  one  thing  great  soldiers 
have  been  a  failure  as  American 
presidents.  The  la.st  time  they 
tried  It,  thinking-  to  get  a  real 


got  “Garqon"  meaning  "boy”. 

One  wonders  if  the  label  will 
.stick  when  he  gets  back  to  Can¬ 
ada.  and  if  his  colleagues  will 
begin  colling;  “Hey,  Garqon!” 
if  *  ¥ 

The  death  of  Heber  H.  Hat¬ 
field,  MP  for  Victoria-Carlton. 
removes  a  vigorous  Conserv¬ 
ative  from  the  scene  here  at 
Ottawa.  Renow-Tied  as  a  Potato 
King,  he  was  also  a  felentles.s 
Maritimer. 

Heber  Hatfield  had  a  person¬ 
ality  all  of  his  own.  Not  widely 
known,  he  in  his  turn  did  not 
know  a  great  number  of  MP'.s 
either.  Nor  did  he  care. 

The  Potato  King  operated  hi? 
Spud  Empire  partly  from  his 


president  out  of  a  real  soldier,  i  own  room  on  the  sixth  floor; 


Vancouver.  —  One  of  the  polit-  i  1950.  While  import-  figures  for  No-  j  rampant  around  the  end  of  1950  j  obtained  aiu-where  else 


the  fact  that  corporation  refund-  |  (jgvelopments  in  British  Co-  j  vember  are  not  yet  available,  ex-  i  and  beginning  of  1951  did  not  fully  |  ada. 

I  **  arousing  a  great  port  figures  for  that  month  sugge.st !  „,aterialize  in  the  past  year.  Prices  '  Precautionary  Moves 

was  a  year  in  which  many  Cana-  ;  Heal  of  interest  and  which  will  '  another  favorable  balance;  Noveni-  i  , _ _ _ .  ...  ... 


ror^ratio,«  refUXd  arw  interest  and  which  will  another  favorable  balance:  Novem-jj^j  ba^ic  commodities  started  to  de- 

dian  corporations  retunaea  at  low-  |  matching  during  the  coming  ber  exports  to  all  countries  had  a  I  „jine  after  Februarv;  Canadian  and 


er  interest  rates  by  means  of  15  |  is  the  activity  of  the  So 

year  bonds.  1 


of  basic  commodities  started  to  de-  Already  the  projected  invest- 1 
dine  after  February;  Canadian  and  -  ments  in  this  new  region  have 


-  ,  ,  ..  ,  -  cial  Credit  partv.  '  $238.8  million  for  November,  1950.  --ear  The  liieh  nric 

Then  there  is  the  demand,  in  j  ,  ,  ,  ,  r  1.  .  i.'  ,  !  .  ^ 

many  cases  delayed  and  bridged  next  provincial  elec-  Imports  for  Inventories  ,had  stimulated  reco; 

by  bank  loans,  of  many  munici-  h®ld  po.ssib  y  this  year,  the  i  ^  relation  to  the  U.S.,  Canada's  I  which  m  many  fie 

palities  with  mushroom  growth  '  ^ !  trade  balance  for  the  first  10 1  current  consumption 

-’.vho  have  to  build  sewers,  roads  I  candidate  in  every  constituency  ^  months  was  adverse  to  the  tune  I  The  Financial  Tin 


value  of  $297.6  million  as  against  U;.S.  wholesale  prices  around  mid-  j  been  estimated  at  over  $6,500,000 
$238.8  million  for  November,  19o0.  ,  year.  The  high  prices  prevailing  ,  for  this  year  alone.  Some  of  the 
Imports  For  Inventories  <  had  stimulated  record  production  i  biggest  enterprises  of  the  past ' 
In  relation  to  the  U.S.,  Canada’s  i  '''hich  in  many  fields  exceeded  year  -went  up  there,  and  ten  other 


Trent  consumpiion.  .  i;ationally-kno-wn  companies  have 

_ _  -  _  'Phe  Financial  Times  was  first  1  ootained  sites. 

and  other  facilities.  For  them,  tlie  i  fi>st  time  in  the  province’s  !  ^  $437  million.  This  phenomenal  1  to  record  during  the  past  year  the  | 

cost  of  borrowing  may  well-nigh  The  party  already  has  a  ;  import  surplu.s  occurred  despite  1  sensational  downward  trend  of  in- ^  precautionary  motives, 

become  prohibitive  —  at  any  rate,  •  m  the  legislature  as  a  .  vastly  increased  Canadian  exports  j  ternational  commodity  prices  from  shortage  is  still  a  serious 

rising  yields  in  the  municipal  new  I  of  the  defection  of  M.A.C.  ,  to  the  United  State.?.  It  had  been  I  mid-Febniary  to  the  Malik  speech  |  building.  Watching 

issues  field  -i^'ill  depress  prices  of  i  of  Okanagan  from  the  generally  as.?umed  that  this  extra-  |  suggesting  peace  talks  m  Korea,  improvement  in  the  latter 

the  other  lists,  it  is  argued.  j  Consen'ative  party  in  the  house,  |  j,j.dinary  level  of  imports  from  the  j  It  pointed  to  the  forw-ard  buying  jg  ^be  Manitoba  Tele- 

Also,  a  greater  proportionate  |  articulate  voice  1  ^  g  mainly  accounted  for  by  |  that  had  taken  place  m  the  first  ,  ^one  System  which  has  acquired 

volume  of  financing  in  1952  may  deliberations  of  the  session  |  increase.1  puroha.?es  of  investment  j  Quarter  m  anticipation  of  the  j  ^  ^ 

have  to  be  done  dome.stically.  to  commence  next  month,  goods.  The  Dominion  Bureau  of  j  highei  taxes  which  the  budget ; 


they  nominated  Ulysses  S. 
Grant,  By  general  consent  he 
was  the  W'orst  president  the 
Americans  ever  had,  unless  you 
concede  a  slight  edge  to  Warren 
Harding. 

It  has  always  seenuxl  to  me  a 
great  fallacy  that,  because  a 
man  -wa.?  a  great  soldier  he 
would  automatically  be  a  great 
statesman.  We  have  an  intere.st- 
ing  example  of  howr  ineffectual 
soldiers  can  be  in  any  other  but 
a  military  role  when  -we  -watch 
them  trying  to  double  as  dip¬ 
lomats  around  the  truce  table  in 
Korea.  There  are  other  example.? 
of  soldiers  proving  .something 
less  tlien  effective  in  politics. 
if  if  if 

It  is  true  that  Eisenhower 
more  nearly  reflects  Democrat 
foreign  policy.  But  Ei.senhower 
is  now  labelled  as  a  Republican 
just  the  same.  That  means  that. 


and  a  picturesque  by-product  01 
a  visit  to  his  room  might  -well 
.  be  a  box  of  potato  chips.  Bui, 
'  whether  you  got  potato  chips  or 
not,  you  got  a  glimpse  of  a 
i  strong  jiersonality. 

He  gro-v?'led  rather  than  talk- 
i  ed  to  you,  and  there  was  some¬ 
times  a  kind  of  -whine  to  his 
voice.  Out-spoken,  lie  said  -what 
he  had  to  say,  and  that  -was 
that.  I  remember  once  he  came 
up  to  me  in  that  characteristic 
style  of  his.  He  had  a  habit  of 
putting  his  hands  in  his  pants 
( Continued  on  Page  3) 

B.C.  Soon  to  Hove  Own 
Small  Steel  Industry 


have  to  be  done  domestically.  In  I  ®0"'»»®nce  next  month, 

1951,  of  the  $982  million  raised;  Social  Credit  has  gatherei 
long-term  by  governments  ( in-  strength  In  British  Columbia  li 
eluding  municipalities)  one  third,  recent  mouths  because  of  the  sue 


Social  Credit  has  gathered  !  sutistics'rel)unk7this  idea  and  is  '  expected  to  bring  and  P^e- ^  .seems  to  me  the  toughest  sti^g- 

strength  in  British  Columbia  in  I  pointing  to  Inventory  accumulation  |  dieted  the  slump  which  w'ould  ;  me  pTO^  ^  ^  e  is  going  to  be  withm  the  Re- 

recent  mouths  because  of  the  sue-  as  explanation:  “.  .  .  It  may  be  in-  !  necessarily  jvas  first  to  inuustrial  project  expect-  > 


or  $326.5  million,  was  raised  in  i  ^essful  administration  of  the  So- j  ferred  that  a  significant  portion  of  ;  f.'^rnal  the  recession  in  the  textile 

New  York.  With  the  Canadian  ' Credit  government  in  Alberta.  :  these  imports  has  been  neither  f- 

dollar  at  par.  New  York  financ- which  of  course  has  been  greatly  |  consumed  nor  invested  in  durable  ,  -ne  dumping  or  u.b. 


dollar  at  par.  New  York  financ¬ 
ing  is  losing  much  of  its  attrac¬ 
tion  to  the  borrower.  In  addition. 


assisted  by  the  enormous  royal-  |  capital  goods,  but  added  to  inven- 
ties  and  other  revenues  from  a  1  tories  on  hand",  the  Bureau  says. 


signal  the"  recession  in  the  textile  inuustrial  project  expect-  ; 

field  a  situation  which  was  ag- '  new  $12,000,000  ; 

gravated  by  the  dumping  of  U.S.  !  refinery  for  the  McColl-Frontenac  . 
surplus  materials  on  the  Cana-  1  0*1  Co.,  to  be  located  near  the  Im-  1 
dian  market.  1  P^rial  Oil  Company’s  $10,000,000  ; 

T  1.  .«•  11  „  :  refinerv  in  East  St.  Paul,  about  j 


money  in  New  York  i.s  getting  i  flouri.shing  oil  and  natural  gas  in-  I  obviously,  since  there  is  a  limit  In  the  field  of  automobiles,  this  -  ;  get  ho  d  of  the  machiner 

tighter  too,  so  the  pressure  on  Alberta's  revenue  sur-  inventories  accumulation,  and  !  expiessed  the  opinion.  "  Winnipeg.  ! 

the  domestic  capital  market  must  j  of  the  last  two  years  to- 1  .^jnee  certain  inventories  notorious- j  ®*nce  then  accepted  by  the  nian- ^  issued  nennits  i 

rise.  '  tailed  $102,000,000,  which  is  more 


li  IS  true  tna„  osiseniiow  cr  to  The  Financial  TliiieK 

more  nearly  reflects  Democrat  Vancouver.  Conservative  but  , 
foreign  policy.  But  Ei.senhowor  ^^n^rete  plan.?  of  the  Vancouver  ! 
is  now  labelled  as  a  Republican  '  ^td.  are  bringing  the  | 

just  the  same.  That  means  that,  long  heralded  integrated  steel  in- 
automatically,  almost  fifty  per  |  H^gti-y  British  Columbia  close  ' 
cent  of  the  American  people  will  realization. 

vote  against  him  anj'waj .  '  Based  on  realistic  appraisal  of 

But  the  real  fight  may  not  be  available  ore,  scrap  and  markets.  : 
Republican  versus  Democrat.  It  these  plans  are  presently  confined  1 
•seems  to  me  the  toughest  atrug-  to  an  initial  100  ton  elk-trie  fur-  , 
gle  is  going  to  be  within  the  Re-  ,  nace.  to  which  additional  100  ton  1 
bllcan  party  itself.  1 011  can  ^  units  can  economically  bt'  added  j 
waive  aside  California’s  W’’arren,  ,  a.s  conditions  warrant." 
and  as  a  candidate  count  Harold  '  The  British  Columbia  magneiic  { 
Stassen  out.  currently  going  to  Ja-  i 

But,  Taft?  Right  now  Taft  is  .pan,  ia  be.st  treated  electrically,' 
making  a  desperate  .struggle  to  |  a.s  test  .shipments  by  Vancouver  1 


!  bllcan  party  itself.  You  can 


waive  aside  California’s  Warren, 
and  as  a  candidate  count  Harold 
Stassen  out. 

But,  Taft  ?  Right  now  Taft  is 
making  a  desperate  .struggle  to 


lo-wn  Winnipeg. 

In  1951  this  city  issued  permits  i 


rise.  $102,000,000.  which  is  more  |  j,-  ^re  top-heavy  the  outlook  is  i  manufac  ur-  j  ,„„gt7etion  expend!-  i 

Money  Sunpply  TIglit  than  the  province’s  funded  debt,  t'hus  for  a  reduction  of  U.S.  j  ^ 

supply  of  money  will  remain  t^ie  more  I  p^po^t.s  to  more  normal  propor- '  was  ^ 

•tight.  The  imstitutions,  aware  of  f^at  ^  tions  in  the  near  future.  In  I  of  buying  m  the  post  1  «eventh  highest  in  Winnipeg’s  his- . 

the  large  demands  to  be  made,  |  depression  jeais  the  there  is  no  indication  of  ‘  .  -.ons„mer?  had  to  tor\-.  It  was  about  $3,000,000  be-! 


the  large  demands  to  be  made,  |  depression  years  the  much  as  there  is  no  indication  of 

have  pretty  well  committed  their  i  Alberta  was  virtually  weakening  of  U.S.  demand  for 

funds,  in  Canada  as  well  as  in  the  I  ”,™P^  ready  to  turn  to  typical  Canadian  e.xport 

TT  R  TViP  life  insiirnncp  comnaniM  I  ^'o*ost  any  offer  Of  Salvation.  stanle.?  —  lumber  Ls  the  only  ex- 


U.S.  The  life  insurance  companies,  i  -  !  m  w^r^a]  rxn£%  «« 

^  '  Wh^n  W  iliam  AHor>iaT*^  ^  .  .  i,  I  was  an  ^^xcepuonai  one  a&  was, 

It  is  claimed  by  one  source,  will  |  op^d  Ji,  Srtlieorv  I  "If  '  again,  the  exorbitant  demand 

also  make  use  of  the  freedom  to  !  PfJ®  twn  to  the  virioms  !  -  which  occured  after  Korea  'vhen 

inve.st  m  common  stocks.  They!  ^  balance  again.  Canadas  ,  ij...  of  n  new  war  led  to  a 


also  make  use  "of  the  freedom  to  !  °P®f  !  ®^®  '''  !  wS  occured^Tfter '^Koref  whL 


invest  m  common  stocas.  movements  that  snrm.tad  oaiaiic«  ^  ^  to  a 

hardly  did  make  u.se  of  it  thus  1  ”  1  ^  ^  !  Port  surplu.s  with  the  rest  of  the  ,  anticiratorv  buving. 


far  because  of  the  attractive  in¬ 


vestments  in  mortgages  to  which  j  -^^herta  grasped  it. 


United  States  rMrino-  77  knrk  '  surpiu.s  wiu.  tae  lest  ot  tiiv  ^  anticipatory  buving. 

united  btates  during  the  depres-  ,  may  thus  further  boost  Can-  I  7,,  I 


war  years  when  consumers  had  to  tor>-.  It  was  about  $3.000.0()0  be- 1 
catch  up  witli  a  five  years’  inter- '  )dw  the  previous  year .s  figures- 
niption  ot  car  manufacturing,  '  which  ho-wever.  included  nearly  | 
was  an  exceptional  one  as  was,  i  two  million  dollais  for  repairs  to 
again,  the  exorbitant  demand  flood-damaged  houses, 
which  occured  after  Korea  'A'hen  |  Suburban  Building  Active  I 
the  fear  of  a  new  war  led  to  a  j^st  year  Winnipeg’s  11  sub- 
wave  of  anticipatory  buying.  I  building  permits  repre- 


get  hold  of  the  machinery  of  the  ,  Kolling  Mills  to  Swedish  steel  ' 
Republican  party.  This  is  a  ,  manufacturers  have  proved.  Pleir- 
.straight  battle  between  the  old  |  ty  of  electric  power  is  available  to  | 
g-uard,  the  pro-Taft  men  and  the  '  their  present  Fraser  River  plant.  | 
liberals  represented  by  Ixidge.  :  Very  much  lower  capital  invest- 1 
and  Eisenhower.  It  is  a  sti-uggle  '  meiit  ( around  $2, .500, 000  for  the  I 
of  right  ver-sus  left,  of  reaction  first  unit,  and  .$750,000  for  addi- 1 
and  Lsolation  versus  progress  tional  units),  as  well  as  greater 
and  intervention.  flexibility  of  production,  are  ad- . 

It's  not  quite  so  simple  as  that  ;  ditional  advantages.  • 

of  course,  because  there  are  j  Existing  markets  in  British  ; 
many  other  factors.  Just  the  '  Columbia,  and  .scrap  iron  econo- 
.same  Taft  is  a  symbol,  a  symbol  mically  available,  will  always  jus- 
that  'Will  find  a  warm  response  tify  full  minimum  production,  it  | 
in  many  a  Republican’s  heart.  i  is  considered.  I 


I  Mutual  Funds 
Will  Operate 
Across  Border 

.  I  U.S.  Funds  Prepare  Sales 
Campaigns  Here;  Amer¬ 
ican  Investors  Have  Tax 
Advantages  in  Canada 

Tlie  investment  field  in  which 
the  freeilom  to  move  fund.?  freely 
across  the  border  may  have  th*- 
grcate.?t  impact  -w'ill  be  the  Mutual 
Funds.  The  large  mutual  fund.-- 
of  the  Cnited  State.?  are  expected 
to  boost  the  sale  of  their  share.? 
,  in  Canada  through  an  organised 
.sales  campaign  and  a  number  ol 
investment  advLsoi.s  in  thi.?  coun¬ 
try  already  are  under.?tood  to  be 
I  recommending  moderate  p  u  r- 
I  cliase.?  with  a  view'  to  divensifring 
portfolio? 

On  tile  otlier  inuid,  investors  in 
the  United  .States  may  see  definite 
'  advantage.?  in  buying  into  Cana 
dian  mutual  fund.?  largely  fo; 
taxation  reasons 

.Mutual  funds  are  still  daily  in- 
i  creasing  in  popularity  in  Canada 
a?  -W’ell  as  in  the  United  States, 
both  -ivith  the  large  and  small  in¬ 
vestor.  Tltey  become  more  and 
more  a  recognizeJ  means  of 
!  .saving  for  the  smaller  investor, 
who  i.s  cortscious  of  the  capital 
losse.?  he  .suffered  in  fixed  interest 
securitie.s  through  the  post'a'ar 
I  depreciation  of  the  dollar  in  both 
countiies.  By  buying  shares  of  a 
mutual  fund  he  i.s  buying  an 
I  interest  in  a  widely  diversified 
and  c.arei'ully  .selected  number  oi 
I  securitie.?—  and  in  most  funds  thp 
(accent  Ls  prodeininantly  on 
common  stocks  which  promise  to ' 
I  act  a?  Inflation  hedges. 

VVhile  consolidated  figures 
about  the  growth  trend  of  Cana- 
t  dian  mutual  fund.?  duiing  1951  arc 
'  not  yet  available,  preliminary 
;  figures  compiled  for  the  mutual, 

.  open-end  funds  in  the  United 
States  indicate  that  their  total 
j  assets  jiassed  the  three  billion 
.  dollar  mark  in  the  last  quarter  of 
,  1951  and  that  they  paid  out  over 
I  $200  million  in  dividend.?  during 
r  the  year. 

I  Out  of  Touch 

I  I’lie  service  which  mutual  funds 
;  normally  offer  the  smaller  invest¬ 
or  even  within  his  own  country, 

I  namely  to  relieve  him  of  making 
i  the  investment  choice  and  to 
provide  widest  possible  spread  of 
I  risk,  becomes  naturally  more 
valuable  still  for  anyone  consider- 
I  ing  investment  abroad.  For  twelv.' 

!  years  the  average  Canadian  has 
■  been,  for  practical  intents  and 
.  purposes,  out  of  touch  -w'ith  the 
I  U.S  .securities  market.  To  make 
i  now.  out  of  the  blue  sky.  the  right 
:  investment  decision  is  virtually 
impossible  for  him.  This  is  -where 
the  U.S.  mutual  funds  industry 
comes  in  handy  for  those  who 
contemplate  diversifying  into  U.S 
securities  at  a  time  when  U.S. 
funds  arc  at  par  with  the  Cana¬ 
dian  dollar. 

Any  Canadian  investing  today 
in  the  U.S.  loses  for  good  the 
credit  of  10','f  of  his  dividend  in¬ 
come  which  he  can  charge  against 
his  personal  income  tax.  This 
credit  can  be  established  only  for 
investments  in  Canadian  common 
and  preferred  stocks.  This  meas¬ 
ure  has,  however,  been  gradually 
discounted  since  1949  in  the 
stock  yield  levels  prevailing  here 
and  in  New'  York.  The  average 
yield  of  U.S.  stocks  is  one  per  cent 
higher  than  that  obtainable  from 
Canadian  stocks.  This  extend.? 
naturally  also  to  the  yield  or' 
mutual  fund  shares. 

Direct  Comparison  impossible 
A  direct  comparison  of  yield.? 
between  Ceuiadian  and  U.S 
mutual  fund  shares  is.  how'ever, 
impossible.  South  of  the  border 
mutual  funds  are  by  law  required 
to  distribute  every  year  not  only 
their  current  earnings  but  also  all 
the  gains  achieved  from  the  buy¬ 
ing  and  selling  of  securities.  Thus 
f  Continued  oti  page  21 


they  had  been  committed.  Com¬ 
mon  stock  investments  for  long- 


7  u.  ,  adian  foreign  exchange  earnings 

Aberhai  t  s  theory  was  never  ac-  :  tan  accrue  to  official  re- 

tually  practised,  a.?  its  application  :  gp^ve? 


In  the  field  of  durable  and  .semi-  renting  a  total  value  of  approxi- 
durable  consumers  goods  a  large  .$14,000,000,  only  some  15 

accumulation  of  inventories  had  j  ^  j^gg  than  those  of  Win-  - 


term  j'ield  will  be  made  in  stable  i  to  Canada’.?  const!- ,  ’  m  general,  the  terms  of  trade  taken  place  which  counteracted  |  ,^.ppg.  proper.  For  the  thiixl  con- 

Canadian  companies  W'hose  stock  |  .  t*“t  somehow’  the  Social  gj.^  Relieved  to  continue  running'  ®  f.  ?.  gr,  httip  pvm-e??inn  ®t-  James,  which 

price.?  may  fluctuate  but  whose  '  fu  sti-uggled  Canada's  favour;  While  prices  mcr  n/iivinp- indpv  tiiA  rpa- "  t^'®  "®®t’ 

dividends  are  in  no  danger  of  be-'  ®  bad  times  and,  under ' ^he  leading  import  commod-  ihp  Pxorhi(-<ii’t-  h^p  nf  t'*'’  others  with  building  permits 


Your  Money  is  Safe  in  B.C.  J  where  to  find  it 


By  AUSTIN  I  .  (  ROSS 


ing  reduced  even  if  a  correction  '  U-  Manning,  an  able  gj.^  lower  than  they  were 


of  the  boom  should  occur.  j  “Todav  'soefaT  Cremris  '  staple  ex-  '  ^VoHucts-'prkes  had'tkcatch 

For  all  Canadian  tnatilutioms.  It  !  toda3.  Social  Ci  edit  is  p„^^  base  metals,  grains]  ■  J 


administrator,  it  prospered  on  the 


and  papers  -  are  not  susceptible  j  i-egtrictions 


1.?  claimed  that  the  higher  yield.?:  , ’’®f  *'f  i  and  papers  -  are  not  susceptible  . 

of  the  New’  York  stock  market  i*^*^*^*"^'  ideas  *  experience  any  early  reversal  ' 

■will  offer  additional  attraction.  ,  Aberhart.  the  par-  ;  present  peak  levels.  ,  j. 

The  private  investor  going  for  for-  I  ®  _  '  CaDital  Inflow  T 

4^ign  stock  loses  the  10%  tax  cred-  |  reason  Social  Crediters  M,e  exceotion  of  the  ias*-  i  MonTrenl 

4f  MM  fVixa  in  BnUsh  Columbia  are  more  i  exception  or  tne  .  Montreal  ai 


a/ liviniy  t)ia  W  innipeg  on  the  west,  Jed  !  Money  is  pouring  into  British  r  of  Finance  in  tliat  Province.  With  j 

in  ®  ff-  ethers  with  building  permits  i  There  is  also  other  '  a  long  record  of  smart  fiscal  oper- ^ 

son  les  r-mnninn  *  nipar*  an -i  I  ' |  iiionev  eager  to  pour  in.  ThLs  :  alions  behind  hun,  renowned  ami  I 
o*'!'  .  haH  In  -atpa  '  Interesting  development  in  i  nujHey,  how'ever,  is  a  little  appre- :  respected  in  his  home  town  of  i 

?,7the  iniiph  hie-hpi- *"rr  R  j  this  city  was  the,  fact  that  more  jjensive.  As  Lew'  Lehr  once  said.  '  Victoria,  Anscomb  repre.sents  | 
7  _ .  !  permits  were  issued  for  Maixl  One  j  “Peoples  is  tlie  ewaziest  things.’’  ,  steadine.?s  ami  solidarity  in  finan-  ( 


-will  offer  additional  attraction. 
The  private  investor  going  for  for¬ 
eign  slock  lose.?  the  10%  tax  cred¬ 
it.  Not  so,  the  corporative  Investor 


am  present  peaa  course:  In  the  pa.st 

Capital  Inflow-  fortnight  U.-v  beef  was  sold  in 

With  the  exception  of  the  last  ;  Montreal  and  Toronto  al  a  slight 


I  -ith  the  miieh  hip-iier  IT  R  j  UiL?  city  WHS  the,  fact  that  iiioce  jjensive.  As  Lew'  Lehr  once  said.  '  Victoria,  A  n  s  c  o : 
' "  >n  evnnrt  -f  riet inn?  ■  Pt’cni'^  Were  issued  for  aixl  One  j  “Peoples  is  tlie  ewaziest  things.’’  ,  steadiness  ami  soli( 
!-ed.  This  nioveLnt  has  I comprises  7"°®\  Many  a  man  w'ho  has  never  i  cial  matter.? 

t?  course-  In  the  -last  '  area  ol  the  citj  than  pgen  west  of  Sudbury,  many  No  worth  -  win 


were  issued  for  Wards  Two  and  g  well-to-do  widow  'vho  think.?  !  takes  place  in  British  Columbia 
Tln-ee  together  which  make  up  (^^e  Buffalo  snap  at  the  trains  :  without  his  experienced  and  know--  | 
the  remainder  of  the  city.  Ward  gg  they  go  through  Moose  ,  ing  eye  looking-  it  over.  Money; 


Company  Earnings 


hkelv  to  gainXund  b?  poTO  I®  prevailing  Canadian  the  remainder  of  the  city  Mard  Ug  they  go  through  Moose  .  ing  eye  looking-  it  over.  Money  | 

to  ]^lbertf’?  examX  Sd  'iHlance  level.?.  Eggs  and  hogs  are  more  :  U**®  ^las  the  mast  desirable  rest- j  jaw,  and  many  a  super-con- :  matters  are  not  only  his  job  but, 

the  faerthaf in  '  ol  trade  -  particularly  in  view  of  ,  plentiful  and  prices  softened  ap-  ,  I  ^  ! 

unprecedented  industrial  prosper- 


Ihe  record  grain  shipments  —  Can-  preciably  in  December. 


V  .  i  ify  in  Bi-itLsh  Columbia,  the  prov-  !  aJa’s  balance  of  payment?  was  Canada’s  great  staple  export 
inaii  mniiirdi  hariii-il  ,  L.  ,  . .i, io?i  tht.  on-i^.voH  unH 


Previous  Total 
-(oi-Iishiilt  ..  . 
IrKiis  (,<>rp.  .. 
ifncMillaii 
?,ir(IlnK  Carp, 
lilliporr  Hals 
IramJrara-H 

Total  to  Data 

Cbaniia  . 


I  great  boom  in  the  construction  of  look  at  the  map  and  think  of  '  at  home  talking  finance  to  the 
j  r.ew'  home,?  in  1951.  I  British  Columbia  as  w-ild,  remote  i  big  shots  on  tVall  Street,  as  he  is 

As  olsew'here  in  Canada,  the  I  aj,(j  to  a  degree  living  a  frontier  '  running  up  a  budget  in  his  ow-n 

number  of  homes  built  in  the  ■  pfe  'with  all  its  responsibilities  |  British  Columbia. 

I  Greater  Winnipeg  area  was  less  and  hazards.  Tin.?  is  of  course  ,  It  is  plain  to  all  w-ho  know’  Her- 


to  climb  I  sustained  during  1951  through  the  ,  commodity,  wheal,  enjoyed  and  |  As  oisew-nere  in  ua,  au.?.  me  j  and  to  a  degree  livmg  a  iron  ler  rumu.  k  up  a 

?  '*  %  i  v^rlth  a  continuiiiE- .slim  margin  be- 1  inUow’  of  capital  in  direct  invest- I  continues  to  enjoy  strong  prices,  a  I  unmber  of  homes  built  in  the  ■  pfe  with  all  its  responsibilities  |  Bn  i.?  i  o  ii  '  ^  ^  ^  i 

igJ.Ttd  I  tween  income  and  expenditure  ment  in  plant,  the  borrowing  of  i  .situation  W'liich  extends  to  the  Urealer  Winnipeg  area  was  ess  and  hazards.  ThL?  is  of  course  is  p  am  o  nresenc^ 

•W,7  2.o:.;.  “.c,a  j  “  Te  b7Jd  Tn  on  g^  to  !  Canadian  provinces,  grains.  However,  overall.  |  than  the  year  before.  The  decline  I  nonsense.  ,  77. 

i.'tiii*  :m'.’  r..7,’i'  !  predict  that  Social  Credit  will  '  and  tlie  rignis-offerings  of  Can-  whole.sale  prices  of  farm  products  i  was  due  -hiefly  to  the  restrictions  Ore  of  the  things  mat  makes  ,  in  e  7r>r.H  a  o-uaraniee  ! 

t-ao  ’lo'i  I..-).',  I  form  the  next  government  in  Brit- i  adian  corporations.  The  Imperial  showed  signs  of  w-eakening  since  ,  imposed  by  the  federal  govern-  rnoney  invested  in  British  t.olum- -  ic  ona  i  ^  ^  .  I 

M  '*1  1  o-”  ish  Columbia  but  there  is  little  i  Oil  rights  offering,  the  placement !  late  summer  and  this  shoul'J  I  ment  on  housing  loans.  The  lack  bia  as  safe  as  cash  m  the  bank  as  jo  invest  It’s! 

_::l  - S  the  cost  of  Uving  index  of  city  services  in  some  regions  i,  the  presence  in  Victoria  of  the  a  buck  or  a  bilUon  to  invest.  Its 


138,781  133.804 


I  predict  that  Social  (,'redit  will  :  and  Uie  ngnis-offenngs  or  uan-  wnoie.saie  prices  o 
'  form  the  next  government  in  Brit-  i  adian  corporations.  The  Imperial  showed  signs  of  v 
ish  Columbia,  but  there  is  little  ]  Oil  rights  offering,  the  placement ,  late  summer  an 
doubt  that  it  will  exert  consider- 1  of  $37  million  of  Trans  Mountain  !  bring  the  cost  c 
-F3.M%  ’  pressure  as  a  political  force.  |  .iContlnucd  on  page  2)  |down  in  December 


id  hazards.  ThL?  is  of  course  ,  It  is  plain  to  all  w’ho  know’  Her-  I 
insense.  i  ^>crt  Anscomb,  that  his  presence  | 

Ore  of  tlie  tilings  that  makes  !  in  the  Finance  Minister’s  office  at  j 


(Continued  on  page  2) 


Hon.  Herbert  Anscomb,  Minister  !  safe  In  B.C. 
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j  the  United  States.  Will  their  high  , 

^1  A  I  ^1  A  I  A  ^1  A  I  A  iki  lA  A  iki  1/  costs  of  production  allow  them  to 

NATIUNAL  V.ANAUIAN  BAN K  r‘u» 

.  qucnce  of  the  considerable  devel- 

(Banque  Canadienne  Nationale)  |  «t  .h,ir 

77th  ANNUAL  GENERAL  MEETING 

^ . . . .  . .  let.s  for  various  maniifacturetl 

Gcnerol  Mancger's  Comments  on  the  Results  of  the  within  two  or  three  years !  i«ight  weii  prove  to  be  dif- 

Post  Year  and  on  the  Progress  Achieved  by  the  Bank  I  the  railroad  which  uill  transport  :  j 

-  -  .  -  i  Thigava  iron  ore  to  Seven  i  reducing  our  costs  In 

President's  Remarks  on  General  Business  Conditions  '  wiii  have  been  completed.  ^  where^  pVdu"cE^S"ie2 1 

_ ^ _ _  -  Plans  have  been  made  for  the  de- 1  ‘^'’"f'tnes  where  proauciion  is  less  j 

The  77Ui  annual  General  meeting  of  the  sharehoUlera  of  the  velopment  of  the  zinc  beds  in  the  I  ‘'^’^Lly,  and  in  such  a  way  as  to  | 

head  office  of  the  Bank,  in  Montreal,  under  the  chairmanship  of  Mr.,  ucpf'Sit.a  in  Ctaspesia  j  j 

,  I  Furthermore,  the  con.'itruction  of  la  mueii  luwer  unwi  me 

Charles  St.  Pierre.  ,  an  imnorUint  non-ferrou.s  met.al  I  •'Standard  reached  in  North  Amer- 

After  the  usual  formahne.sv  u.e  Presulent  callcu  on  the  ueneia  contem-  ‘oa. 

Manaeer.  Mr.  Ulric  Roberge,  to  read  tlie  annual  report  ot  the  Board  ol  ,1,..  INFL.4TION 


NATIONAL  CANADIAN  BANK 

(Banque  Canadienne  Nationale) 

77th  ANNUAL  GENERAL  MEETING 

Gonerol  Mancger's  Comments  on  the  Results  of  the*^tj;„,  tvithin  two  or  three  years 
Post  Year  and  on  the  Progress  Achieved  by  the  Bank  I  the  railroad  which  uill  transport 

-  -  .  —  I  f  j^g  Thigava  iron  ore  to  Seven 

President's  Remarks  on  General  Business  Conditions  isian<is  wiii  have  been  completed. 


W.  C.  PitfieM  Company  Appointments 


Charlos  St.  Pieiie.  , •  •  i  •  i  *  n  ■  i,  >  an  i-mporUint  non-ferrou.s  met.al  I 

After  the  usual  formahne.sv  u.e  Presulent  callcu  on  the  ueneia  contem- 

Manager.  Mr.  Ulric  Roberge,  to  read  tlie  annual  report  ot  the  Board  ol  j  expansion  of  alum-  | 

Directors,  a.s  follows:  .  ! 


I  plated,  and  the  expansion  of  alum-  } 
inum  and  asbestos  production,  ;  The  wholesale  price  index  has 


DIVIDENDS  DECLABED 

And  Other  Official  Notices 


Sullivan  Consolidated 
Mines  Limited 

DIVILEND  NO.  2» 

I  Notice  Is  hereby  given  that  a  divi-  ; 
dend  of  ten  cents  per  share* on  the 


I  Extract  from  the  Minutes  of  a  Meeting 
I  of  the  Board  of  Directors  of 

The  Sherwin-Williams 
Company  of  Canada, 
Limited 


Issued  Capital  .Stock  of  the  Company.  Held  at  the  Windsor  Hotel  .Solon  "E” 
has  been  declared,  payable  April  Ifith,  Dominion  Square,  Montreol,  on  Thnrs- 
19.52,  to  shareholders  of  reeord  at  the  J'.T’  *)’*  *****  '*•*'  ®f  November,  I9SI, 


close  of  business  on  the  17th  March. 
19,52. 

By  Order  of  the  Board. 

A.  AHCHAMBADLT. 


following  the  Annual  General  Heetlns 
of  Shareholders. 

Moved  by  V.  M.  Drur.t 
Seconded  by  B.  C.  VaiiRliaii 


Montreal,  Oue., 
January  3rd,  1952. 


RCHAMBADLT.  dtsddl!id”of^T«'n;^  tT”'\T  -I  'I'laricriy 

_  ,  _  •  u*' 'dead  of  Twenty-l  ive  Cents  (2.5c)  ner 

Secretary-Treasurer,  .sh.irr',  for  the  quarter  endlna  November 
I  30.  19ol,  and  that  an  extra  dividend  of 
j  Tweiity-FIve  t.ciil.s  (2.5c)  per  share,  be 
declared  on  the  Ordinary  Stock,  without 


The  financial  report  of  your '  will  .supply  a  proportion  of  milling  aniong  others,  renders  new  mills  '  shown  a  certain  relaxation  during  i 


A.  D.  Hunt 


P.  B.  Payn 


Bank  for  the  year  ende,,1  November  grade  wheat  much  higher  than  the  necessarv 


30,  1951.  shows  the  most  f.ax-oraWe  previous  year. 


Tiie  value  of  m.anufacturing  in 


the  .second  half  of  1951.  These 
fluctuations,  which  were  very 


results  yet  achieves!  since  its  e.«tab-  Other  cereals  are  also  plentiful.  1951  estimated  at  four  and  a  indeed,  are  perhaps  attribut- 

llshment.  Tlie  preliminary  estimates  of  the  billion  dollars.  Tliis  figure.  **■  teBiPdrary  slackening  in 


Announcement  is  made  of  the  election  of  A.  D.  Hunt  and 
P.  R.  Payn  as  vice-presidents  of  W.  C.  Pltfleld  &  Company, 
Limited.  Both  are  directors  of  the  company,  in  addition  to  being 
directors  of  a  number  of  other  Canadian  companies. 


East  Sullivan  Mines 
Limited 

(N.P.L.) 

DIVIDEND  NO.  7 


nominni  or  par  value,  of  the  Comnanv. 
pajjddc  I'cbruary  1.  19,52,  to  share¬ 

holders  of  record  the  intli  d.ov  of 
January,  1952. 

extract”^”  ^  ^  CORRECT 


Profits,  having  risen  hy  S479.»i>:  Dominion  Bureau  of  Statistics ,  substantial  a.s  It  is  .already,  will  t'**?,  de*nand  of  numerous  concerns  ;  J  '  ,  .  _  dividend  n, 

as  compared  with  the  previous  bring  up  to  1.8;i6  million  dollars  .-’oubtless  be  exceeded  in  the  near  accumulated  stocks  Alt/llAmlrAIIIAII  till  a  AlHnAlf  1# 

year,  amount  to  52,'-:70.571.  Tliey  the  gross  value  of  field  crop  pro- ,  tmurg  While  several  enterprises  since  the  beginning  of  hostilities  MII^IU  liaillQII  V/ll  Wlllpaily  Nolle*  Ij  hereby  givci 

have’  been  distributed  as  follows;  duct, on  and.  when  iinal  iigure.«  for  are  being  enlarged,  an  increasing  ***  Korea.  But  it  would  be  danger-  Paid-up  Capita'i 

provision  for  Federal  and  Prwin-  the  year  are  available,  it  may  be  number  of  American  and  European  assume  that  inflation  has  ANNUAL  GENERAL  MEETING 

cial  Uxes.  $713..354.  an  increase  of  that  Uie  gro.«.s  value  of  field  crops  industrialists  have  established  I  now  passed  the  acute  stage.  The  -  j  record  at  Ibe  close  of  buj 

1295, 661  over  1950;  contribution  to  ^  'A’ill  have  readied,  tor  the  first  ,  plants  in  Quebec  during  the  past  '  conditions  which  give  rise  to  in-  forty-second  annual  gen-  vote  of  thanks  to  Sir  William 

Staff  Pension  Fund.  .?,350.o0i.>,  a.s  time,  two  billion  dohars.  year  or  are  contemplating  to  do  so.  ^‘^Lion  are  ever  present.  They  i  gj,^j  j^gg^ing  of  The  Anglo-Ira-  Fraser,  the  Board  and  the  Com-  jjy  Order  of  the  Board, 

against  J300.0ti0.  the  year  before;  |  The  returns  from  the  soil  and  The  new  factories  and  mills  are  en-  ®^C)"'  ^  tendency  to  get  worse  |  qjj  company  Limited  was  pany's  staff  and  said  it  had  been 

amortlz.ation  of  Bank  pretvi.ac.s.  from  st.xkbreeding  h.ave  shown  a  '  gaged  in  the  most  varied  lines  of  '  than  better.  1  jjgj^j  December  20th  at  the  an  unusually  long  time  since  the  |  ARCH/ 

$404,604;  dividend.",  .$700,900.  in  general  upward  trend  throughout  production,  notably  in  foodstuffs,;  As  is  well  known,  inflation  is  j  Chartered  Insurance  Institute,  20  last  meeting  and  during  that  time  Secre 

comparison  "adth  $.560,000  the  pre-  the  countiw.  Consequently,  al-  furniture,  textiles,  clothing,  chem-  '  one  of  the  inevitable  consequences  j  Aldermanbury,  London,  England,  unusual  events  had  affected  the  ;  Mouircal.  Oue.. 

ceding  year.  It  will  be  noted  that  though  there  was  a  decline  in  farm  ical  and  pharmaceutical  products,  of  war.  Participation  in  an  armed  ;  Sir  William  Fraser,  C.B.E.,  •  Company.  What  these  must  have  !  January  3rd.  19.52. 

the  amount  of  taxe.s  exceed."  that  proiuct  prices  in  October  for  the  ceramics,  leather  processing,  elec- 1  conflict,  entailing  tremendous  ex- !  LL.D.  (Chairman  and  Managing  !  entailed  in  stress  and  strain  on  the  i  eBaamBs=*=aB(=»= 

of  dh-idends.  The  balance  of  TTofit  third  consecutive  month,  it  is  esti-  trical  equipment,  heavy  machine-  penditures.  Immeasurably  swells  Director)  presided.  j  Chairman  and  his  colleagues  on  1 

an*d  L0S.S  account  has  been  r.al.sed  ,  materi  that  the  income  fro:n  agri-  ry  and  building  materials.  monetary  circulation  without:  The  Secretary  ( Mr.  T.  MacDon- j  the  Board,  would  be  appreciated  NorthwOStOm  I 

from  $651,428  to  $751,040.  cultural  operations  last  year  will  ’  j^,g  varietv  afforded  by  these  about  any  corresponding  |  aid)  read  the  notice  convening  the  j  especially  by  those  who  had  prac-  i  Limited 

Total  deposits  reached  the  record  have  reached  a  record  figure.  rig, a-  industries  '.rill  offer  strong  ''^crease  in  the  production  of  con- ;  meeting  and  the  auditors'  report,  tical  experience  of  the  direction; 

figure  of  $447,717,619.  Depo.<!it.s  by  Mining  developments,  a.s  well  as  ^-a-antees  of  stabi’Pv*  Mos'-of  sumer  goods.  Hence,  there  results  The  Chairman  said;  Ladies  and  |  of  large  business  concerns.  The  1  notice  bS  HEREBY  G 

the  public,  showi.qg  an  increase  of  smelting  an.l  refining  of  non-fer-  the ‘industrialistVfrom' abroad  me-  imbalance  which  causes  cur- :  gentlemen,  the  directors’  report  dispute  with  _  Persia  had  ‘'>*ecked  !  R^rd^of^  nirecfo.;* 
more  than  twer''  -six  and  a  half  rous  metal.s,  are  in  full  s-A'ing.  If  fgj.  eri'all  c=**es  or  even  ^owna  The  *’^9cy  depreciation  or.  In  other  and  accounts  and  my  statement  the  Company  s  progress  when  the  ;  ,priy  nivideiui  of  fi.oo  \ 

millions  durinf  ehe  year,  amount  to  the  extraction  of  gold,  .rilver.  lead  ,‘>centrab'zati(i.n  of  industrv'  will  "'Off'®'  ^  reckless  jump  in  prices.  |  to  stockholders  have  been  in  your  volume  and  variety  of  its  business  |  i»'.  J 

S4;{2.307.667.  Deposits  by  the  public  and  coal  has  fallen  eff  .•dightly,  m-  gVeate  in  manv  districts  both  em-  Tiie  carrying  out  of  the  rearma- |  i*ABds  for  some  time  and  I  pre-  had  reached  new  heights  and  it  1  Shares  of  the  Company, 

not  bearing  interest  have  risen,  in  .-ygase  in  demand,  both  at  home  p!oj.:nent  and 'an' outlet  for' farm  i  pr^edu^^^^^^^^  Imncemenr^T^ia"  IhVcS^ 

rovnd  figures,  from  104  to  115  and  abroad,  has  accelerated  the  .^roduets  T»"is  it  will  be  a  factor  increase  the  inflationary  drive.  All  ;  Procedine  >ou  will  alow  me  to  aancement.  mat  ine  cnecK  naa  „5o_  cheques  will  be  mi 

in*lllon.s  Tnd  interest-bearing  de- ■  production  of  numennis  minerals  foVstaliiiraUon  Ind  onomic  ^r^  ...  "J!”  DATED  et  Edm„u,o„.  / 


Nolle.*  Is  hereby  given  that  a  Divi¬ 
dend  of  twenly-five  rents  per  share, 
on  the  Paid-up  Capital  .Slock  of  the 
Conipany,  has  been  declared,  payable 
April  I.5th,  19.52,  to  sharehoblers  of 
record  at  Ibe  close  of  business  on  March 
15th,  1952.  ! 


A.  ARCHAMBADET. 

Secretary-Treasurer. 


Northwestern  Utilities, 
Limited 


P.  5V.  HOI.EINr, WORTH. 

.Secretary-Treasurer. 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 

Prc/«rr«f  Dividend  Notice 
^OTICE  it  hereby  given  that  a  divi- 
r, Lo*?*,**!  P"*  •?<*  One  Bighth  percent 

Un/r)  has  been  declared  on  the  S  U% 
Cumulative  Preferred  Stock  of  the  Com- 
*'”■  **’?  .quarter  ending  January  31. 
I?*  February  I,  IMf.  to 

btockholdere  of  record  at  the  cloee  of 
business  on  January  10,  1952. 

By  Order  of  the  Board, 

CAMERON  HOUOH,  F.C.I.S. 
Montreal,  January  2,  1952.  ^eeretary  , 


CANADIAN  BREWERIES 
Limited 


new  industries  '.ri.ll  offer  strong  increase  in  the  production  of  con-  '  meeting  and  the  auditors’  report,  tical  experience  of  the  direction  :  fcnimwM  CANADIAN  BREWERIES 

CT-a-antees  of  stabiM*v*  Mos*  of  sumer  goods.  Hence,  there  results  The  Chairman  said;  Ladies  and  |  of  large  business  concerns.  The  1  notice  bS  HEREBY  GIVEN  that  the  :  i.  . 

‘be  (rHi.vtr-aHsf'v'eenm  ivro  an  imbalance  which  causes  cur- :  gentlemen,  the  directors’  report  dispute  with  Persia  had  checked  !  **<>« rd  of  nirMfoi;s  of  this  Company  i  Limited 

t  d.rr.««lon  or,  in  oth.r  »nd  .ccoont,  »nd  my  .ut.ment  Um  Company',  progr.,.  when  Ih,  ; 

V  .F  i  J  s.  291  word*;  a  reckless  iuniD  in  nrices  '  to  stockholders  have  been  in  vour  volume  and  vanetv  of  its  business  I  on  JVbnmry  1st,  upon  the  i  dividend  NOTICE 

:^e"te  m’-Slnv  d^t-  ct'boTh  T  The'carrying  ouJ  of  "the  rearma-  ;  hands  for  some  time  and  I  pre-  had  reached  new  heights  and  it  j  ’*  hereby  give,,  that  a.,  m- 

(.le.iie  I.I  Iiid.i.  U.bi.wi.*  UUL.I  cm  program  as  it  develops  will  !  sume  that,  following  the  usual  was  well  .set  for  still  further  ad-  to  be  paid  to  the  Shareholderj  of  record  *'’'’*'^  dividend  of  twenty-five  cents 

Ploj-mer.t  and  an  out  et  for  farm  you  will  alow  me  to  vanoement.  That  the  check  had  I  prr  .share  has  been  declared  on 

products.  -I^.us  It  will  be  a  factor  because  NaUonaT De"  "ake  them  ^s  read.  (Agreed.)  been  so  well  withstood,  and  that  'he  outstanding  capi.al  stock  of  this 


dividend  notice 

NOTICE  Is  hereby  given  that  an  iii- 


prsits  froni  301  *0  317  millions 


such  as  asbe-sios,  iron  ore.  lopper, 


Total  a.s.sets  of  the  Bank  are  at  nickel,  zinc  and  petrole'an  .  The 
■  5)14 54,4(59,583.  Thi.s  .'iim.  -.viiich  ex-  ;apld  de^'clopment  of  the  We.stern 
ceeds  by  nearly  2.5  millions  the  oil-fields,  the  exploitation  of  iron 


for  stabilization  and  economic  pro- 
gr6s.?. 

rORF.ir.N  TRADE 

The  value  of  the  foreign  trade  of 
Canada  had  already  exceeded,  on 
October  31st  last,  the  total  for  the 
twelve  months  of  1950.  These  re¬ 
sults  appear  to  be  most  Lavorable. 


the  more  so,  because  National  De-  1  '^"em  as  rean.  (/vgreeu.i  |  oeen  so  weu  wunsroou,  arm  umt 

fence  expenditures  originallv  esti.  I  The  Chairman  then  moved  the  i  the  company’s  progress  would  dated  nt  Ednionton,  Alberta,  the  .3rd 

m“'d  at  ™v/b.ron  dXr7ft^^^^^^^  «'  ™nU„..e.  a.  It  .p  obvionaly  would,  .l.y 

next  three  vears  might  well  sub-  !  irrespective  of  how  the  Persian  C.  L.  METCALFE, 

stantiallv  exceed’ that  figure,  as  a:  December.  1950.  _  __  _  dispute  were  solved,  _  5vas  the.  Secretary. 


DATED  nt  Ednionton,  Alberta,  the  .3rd  Payable  April  Isl,  19,52,  to 

ly  of  January.  19.52.  I  shareholders  of  record  at  the  close  of 

I  business  February  29,  19.52. 


,  ,  ,  ,  ,  ,  ,  stantiallv  exceed  that  figure,  as  a  ..  o  j.  < 

ir.ada  had  already  exceeded,  on  ,  '  -  monetary  denre- !  T.he  Viscount  Alanbrooke,  K.G..  solidest  testimony  of  the  Boards] 

rtober  31.st  last,  the  total  for  the  ‘  ^  G.C.B..  O..M.,  D.S.O.,  seconded  the  successful  direction  of  the  Com-  I 

.•eive  months  of  1950.  These  re-  ;  ’  ;  resolution  which  was  carried  un-  pany’s  affairs.  Ihey  all  hoped  for  i 

ilts  appear  to  be  most  Lavorable.  :  The.se  tremendous  costs  should  j  animously  after  stockholders’  a  .satisfactory  scUtion  of  the  Per- 
o'.vever,  when  they  are  analysed,  '  compensated  for,  in  some  me.as-  I  questions  had  been  answered  by  sian  dispute,  and  wished  the  ' 
is  found  that  they  bring  with  ®  marked  curtailment  of  ;  chairman.  Board  well  in  its  continued  efforts 

em  various  gr<j’.ird.s  for  concern  i  ®‘^9r  public  expenditures.  Up  to  j  -p^e  retiring  directors,  Sir  Hu-  in  that  direction.  He  proposed  a 
Th,.  ev.-'e«ivp  rmicenu-ation  of  '  Federal  Govern-  :  bert  Heath  Eves,  Mr.  D.  Abel  vote  of  thanks  to  the  Chairman, 

‘-ad-  en‘a  ''  the  -  sVo*’  com-  '  Provinces  and  the  Muni-  Smith,  M.C.,  and  Mr.  \V.  J.  Kes-  his  colleagues  on  the  Board  and 

!'•  b'u't'"  O  the  reducing  their  :  wick,  5\-ere  re-elected  and  a  re.so-  the  Company’s  staff,  confident  in 

1 'V’- ,  1  budgets,  have  increased  them  at  ]  jution  was  passed  for  the  remw- '  the  future  of  this  great  concern 

*.'*^  *  .'  ^  *  unpo.  aime  le-  ever-growing  rate.  Their  total  neration  of  the  auditors,  Messrs  j  in  their  able  and  5’igorous  hands, 

nds  to  some  ^extent  on  ®"-  ®b'  experi.ses.  which  were  only  $1,181  Brown,  Fleming  and  Murray,  to  j  After  a  brief  acknowledgment 
irn-mi  situatio.n.  it  comd^not  be  lup.iion  jn  1939,  have  risen  to  $2,917  I  be  arranged  by  the  Board.  '  i  by  the  Chairman,  the  proceedings 
id  -’.a.  .  e  progress  reco.oe.,  0-  million  in  1948  and  to  $3,826  mill-  ;  Mr.  G.  H.  Whigham  proposed  a!  terminated. 


By  Order  of  the  Board, 


$263,922,659.  an  increase  of  $2.-  rariiiiun  which  probably  will  excee  I 
242.542.  and  represent  .5.8.94  G  of  all  expectations, 
liabilities  to  the  public.  Invest-  For-stry  operations  have  found 
ments  amount  to  $182,829.38.5,  as  a  .string  .stirn’ilas  in  the  increased 
,  compared  with  $186. 986. .3(55  on  exports  of  newsprint  and  of  lumber 
November  30.  19.'it  This  decrease  and  timber,  as  well  as  in  the  grrrx- 


1-  Forratry  operations  have  found  ®'’‘"  ‘•®'*  ”*  ‘  cipallties,  far  from  reducing  their  !  wick,  wei 

ts  a  .strong  .stirn’ilas  in  the  increased  pf'5ir.i3ing  it.s  .stability.  On  the  ^  increased  them  at  ;  lution  wa 

exports  of  newsprint  and  of  lumber  unportance  de-  ever-growing  rate.  Their  total  ^  neration 


he  gro'.v-  to  some  extent  on  an  ab- 


of  about  four  millions  is  d’.ie  to  the  mg  a.  tivity  of  tlie  building  irclu.s-  -t^rinal  situation,  it  could  not  be  1939,  have  risen  to  $2,917  I  be  arranged  by 

growth  of  comm.eri  ia’.  >ar.s.  try.  The  5-al'.ie  of  building  perinit.s  •■’'/I'l  -’•'R  .he  progress  recoruea  to-  jf,4g  $3,826  mill-  .  Mr.  G.  H.  \Vh 

A  rLse  of  $23,860,071  has  b-ought  for  the  first  ten  months  of  19.51  “6''  ®  g'aarantee  .or  the  .uture.  1949.  It  i.s  e.stimated  that,  -  - . . 


current  loans  and  discounts  t.-'  t.ne 
■'record  amount  of  $176.1.'.1..596.  It 


ilreadv  ex.  ee-ied  two  billion  do'.-  ‘"■'e  are  doing  miore  than  t'Vo-  at  the  end 


Tliis  figure  had  r.ever  been  thirds  of  our  foreign  b’lsines.s  'vith 


1  of  the'present  financial  ;  .®f  .  prcxluctlon.  and  most  11  .1  C.in  Jf 

wiii  have  exceeded  five  ®'’onomic  indmes  point  upw.nrcls.  /V\UtUdl  rUnaS 


goes  without  saying  that  inflation  leaci.ed  i>re',n.>u.s’.v.  even  during  a  one  Country  alone.  Duidng  the  first  biiijnr.s.  It  would  be  in  the  gen-  '  should  not  be  forgotten 

has  playe,!  an  appreciable  part  in  twelve  month.®  period.  The  total  ten  months  of  last  year,  our  ex-  era',  intere.st  to  po.stpone  all  under-  '  ®"''  ’-s  all  the  more 


(Continued  from  page  1) 


Draft  Eisenhower 

(Continued  from  page  1) 

pockets  and  ballooning  them 
out  like  a  pair  of  Dutchmen’s 
britches.  “I  read  what  you  had 
to  say  about  Mackenzie  King 
In  j'our  book,”  he  growled,  re¬ 
ferring  to  my  chapter  on  King 
in  my  1943  publication  of  Peo¬ 
ples’  .Mouths.  ”1  did  not  think 
much  of  it.” 

Then  he  turned  on  his  heel 
and  walked  away.  It  was  typical 
of  him  to  act  in  that  way. 

If.  if.  }f, 


W.  E.  DRIAVRY. 

Sceretur.v. 


thi.«  increase  which  might  have  value 


contr.act.s  a'A'arded 


to  the  Unit.’d  tJtates  'vere 


been  more  substajitlal  still  if.  ac-  1950,  although  a  reconJ  year,  'was  val'jed  at  $1,928  million,  oniy  $122  -nos*  effec*ive  means  to 

cording  to  an  agreement  between  set  at  1..525  million  dollars.  How- .  million  less  than  during  ' 

the  Bank  of  Car.a  ia  and  the  chart- ■  ever,  - - - ick,-.  d..,  - 


takings  'Which  are  not  urgent.  5'’ilnerable  because  its  economic  of  the  mutual  funds.  ,  ^  ''■®«  ^  *>hort  terse  letters 

The  -nost  eff.c*ive  means  to  1 measure  tied  Investors  Trust,  ’’i'"’ ^®"’® 

lessen  *he  con®eauerces  of  hifll-  ®®-'*dition  of  it.s  foreign  3^36  |  Hartland,  N.B.  He  would  say 

't. ,  ”  .!  Fluctuations  in  other  ,  j95^  earnings  of  he  thought  about  some- 


I  Toronto,  .Tanuary  7.  1952. 

JOHN  LABATT 

I  LIMITED 

I  NOTICE  OF  DIVIDEND 

j  Notice  is  hereby  «l%pn  tliat  Dividend 
.S’o.  29  of  twenty-five  cents  per  share 
has  been  declared  on  the  outstandinR 
no  par  value  common  stock  of  the 
Company,  payable  on  the  First  day  of 
April,  19,52,  to  shareliolders  of  record 
the  Fourteenth  day  of  March,  19.52. 

By  Order  of  the  Board. 


ered  bank,s.  we  had  not  re.str.ctea  iiou.se  building  suffered  severe  set- 
our  loans  to  the  e.^sential  require-  pack.s.  Indeed,  .since  May  a  do-Am- 
ments  of  our  clients  engaged  in  ward  trend  had  been  in  e5'ider.ce. 


le  Bank  of  Canada  and  th-*  chart- ■  ever,  in  September  and  October,  fwelve  months  of  1950.  But  our  hands  *of  the  public  i Fluctuations  in  other  j  earnings 

•ed  bank.s.  we  had  not  re.str.cted  hou.se  building  suffered  severe  set-  imports  from  the  neighbijring  Re-  jf  c,yn,<s\sts  in  increasing  '  compares  with 

ir  loans  to  the  e.-*sential  require-  back.®.  Indee-i.  .since  .May  a  doAm-  public  have  increased  Ln  .a  greater  nroductivi'v  -vlthou*"  raising  the  *®  i'^ve^  serious  |  average  return  of  4  per  cent 

ents  of  our  clients  engaged  in  ward  trend  had  been  in  e5'ider.ce.  proportion.  Tney  reached  the  sum  prodiicUon  and  Vn*  prac-  '  ®'’  Canadian  ,  (^'anadian  mutual  funds,  which 

rricultupe.  IndusTv  or  trade.  c(oincidir.g  ’.vith  the  re.stricti.on  of  of  $2,385  miUi  on.  A-hicn  represents  ”  It  appears  then  com- ,  ,,,,  earned  ince 

It  Is  pernaps  timeiV  to  warn  .he  Federal  Government  ’.0.1ns  for  a  ri.-ie  of  $255  million  in  coniper-  conduc*  of  G.-  affairs  maintain  an  attitude  ,  gy  contrast,  the  Canai 

-ad.v  of  bu.«inesses  .tgalr.st  the  housing  purpo.se.-'.  isor.  with  the  .vhole  of  the  previous  '  (r*  the  planning  of  its  familv  reserve  and  to  bring  to  the  con-  ’  rmitinil  funds  show  ama; 

b'l-A  entailed  by  an  exc  essive  ac-  Con.siderabie  as  A'a.s  the  ind.i.«.lriaT  year.  -Ai-sonai  hiiri«r»V  Tnie  urarticA  of  busine.ss  the  caution  f®-  appreciation  owing  to  the  gre 


agriculture.  IndusTv  or  trade. 


L(oincidir.g  ’.vith  the  re.stricti.on  of  of  $2,385  miUion.  'which  represents 


average  return  of  4  per  cent  on : 
Canadian  mutual  funds,  which  dis-  i 


economy.  It  appears  tlien  ^om- 1  j^,.j]3,jjg  ti,cir  earned  income., 


or  per.sonal  budget.  The  practice 
of  thrift  has  never  been  as  neces¬ 
sary'  hii  it  i.s  today. 

Inflation  can  become  a.s  danger¬ 
ous  as  the  threat  of  A-ar  itself.  So 


Hartland,  N.B.  He  would  say 
what  he  thought  about  some-  | 
thing  I  had  written;  either  he 
liked  it  or  he  didn’t.  In  either  | 
case  you  knew  A-here  you  stood.  I 
If  he  disagreed  there  wa.s  no  i 
hard  feelings.  The  letters  were  I 
more  like  exclamations,  he  evi-  j 
dently  dictated  what  was  on  his  1 


5V.  b.  .SHORTREEU. 
Aiaistant  General 
Manager  and  Secretary. 

I>>ndon,  Ontario,  Januory  7,  1952. 


emulation  of  materials  or  good.s.  ■  activity  l^v.  year,  It  -wms  licking  To  thi.®  unfavorable  trade  bal-  ^  never' been  as  neces- 

In  various  .ine.s  o.  indu.st.v  and  m  stability.  After  reaching  It.-  ence  of  $45,  million,  A'hich  'A'iII  j.  todav 

commerce,  inventories  .show  an  peak  during  the  month  of  May,  it  '  probably  have  been  brougl.t  tt) jneration  can  become  a.s  danger- 
important  increa.se  in  comparison  .=hoA'ey1  a  shaip  decline  in  the  fol-  som.e  $.500  to  $600  million  during  .yy,"  a’jj  th*  threat  of  A-ar  itself  So 
with  the  p-evious  year  _  lo-A-ing  quaner,  recovering  only  '.he  la.st  '.'wo  mor.th.s  of  the  year,  vafora’  Defence  does  no*  reouire 

The  Bank,  during  the  financial  slightly  in  the  month  of  .Sent-  are  to  be  adde  1  the  invisible  ele- I  *  ‘ .  ‘  ^  rpnrimine-it 

vear  1950-51  ha.s  opened  t'vo  '  vmber.  '  'men's  of  our  international  Pro* 

:  .  ,int  fVi^  4  3  u  u  *  c  *1  ,  praiH.  It  also  (lemanis  a  pro^ram 

branches,  one  at  W e^tmonnt.  the  xhe  re^crejisior.  in  comparison  counts:  payments  or'  dividends  and  -.toKiKey^fi  „  fv,^ 

A.i_  A  Uf^c,  «vj4uVi£ir?  >!_  ■«,  v  ,  .  ,  the  staDilization  of  the  nation- 

other  at  Ma^og.  it  has  e.ScaHl.shed  May.  has  been  particular.:/ .  interests,  transportation  coats,  etc.  in  u-hir-h  ai'  riti7Pnq 


mendable  to  maintain  an  attitude,  contrast,  the  Canadian;  leexmgis.  me  iciccrs  were 

of  reserve  and  to  bring  to  the  con-  ’  nuitiml  funds  ’show  amazing  '®®*'®  exclamations,  he  evi- 
duct  of  busine-ss  the  caution  re-  appreciation  owing  to  the  greater  I  dictated  what  was  on  his 

quired  by  the  situation  in  which  ,  growth  rate  of  a  wide  number  of!  His  Majesty’s 

we  find  ourselves,  which  is  neither  :  Canadian  stocks.  One  of  the  |  At*'"*  do  the  rest. 

Aar  nor  peace.  neA'er  and  smaller  funds  .showed  i  Here  in  Ottawa,  he  was  his 


The  Bank,  during  the  financial  slightly  iji  the  month  of  .Sent-  are  to  be  adde  1  the  in^'isible  ( 
year  1950-51  ha.s  opened  t'5'o  vn-.ber.  '  ments  of  our  international 

branche.s:  one  at  '15 e.atmount.  the  Xhe  regre.ssior,  in  comp-arison  counts;  payments  of  dividends  < 

other  at  .Magog:  it  has  e.sta>>i'.shed  -vith  May,  has  bee.n  particularly  interests,  transportation  coats.  < 
agencies  at  Manico'aagan.  at  La  rnarKed  ;n  t'le  automobile  ind'ustrv  In  195(1*  the.'e  item.’  amounte'l 


'i«  a«  *he  threu*  (i.eif  sjn  The  shareholders  re-elected  the  an  appreciation  of  2659  in  the  same  out-spoken  self.  He  talked 

•af-rna"’  n.'fan!-.  Boanl  of  Directors  Hs  follow.s i  Mr.  I  la.st  vear,  A'hile  the  largest  funds;  CSeo.  Drew  not  as  a  humble 

'eb”v  a  via?  retrmnmyt  ^nro^  ^  L  J.  Adjutor  Amyot,  Hon.  F.  ^  in  the  country  .showed  gaims  of:  follower,  respectfully,  seeking 
U  all  I  Phili.ope  Brais,  .Mr.  Armand  Cha-  from  19G  to  24<:/r.  advice  from  the  Chief,  but  in- 

f"  .L  n  of  P''f'  Ari.stide  Cousineau.  Mr.  i  This  is  the  point  where  U.S.  in- 1  ste&d  almost  like  a  man  saying: 

?  ‘ri  ume?  Augu.ste  Desilets.  K.C.,  Hon.  J.  M.  vestors  will  find  the  Canadian  pic- 1  “Now.  listen  here  son  .  . 

re  Ii’nl?  nUv  nlrt  De.s.sureau!t,  Mr.  Geo.  T.  Donohue,  '  ture  intere.sting.  Particularly  in  ]  Those  A-ho  knew  him  and  under- 

^  .  Hen  Wilfrid  riatrnnn  Mr  f'harle.s  vieA'  of  nrevaiUnET  high  taxation'  stood  him,  liked  his  tart  talk. 


Here  in  Ottawa,  he  was  his 
same  out-spoken  self.  He  talked 
to  Geo.  Drew  not  as  a  humble 
folloA'er.  respectfully,  seeking 
advice  from  the  Chief,  but  in¬ 
stead  almost  like  a  man  saying: 
”Noa’,  listen  here  son  .  . 


agencie.s  at  Fieiiry  .Street.  Mont-  in.iu.strie.-  a.-j  tobacco,  textiie.s. 
real  and  in  St.  Jean  Baptiste.  Ma-  clothing  a.nd  rubbt-r  goods.  Toe 
nitoba.  and  it  ha.s  closed  its  age::-  :  rarrring  out  of  the  rearnian.ei.t 
cies  at  Grand  Ca.scapedia.  Qurbec.  progra.m,  in  .spite  o:  ti.e  '.arge  ex- 
and  at  Vernon.  Ontario.  Tie  Bank  pend;tures  a!re.-d'  .nvolved  has 


Macaza  and  at  .Morin  He;g'r.‘.s:  it  t.hat  of  elect.-ical  equipment  .$58i)  mihio:;.  The  credit  .side  of  .-^j-ntember  last  at  a  luncheon  held  Non.  Vt’ilfrid  Gagnon,  Mr.  Charles  vieA'  of  prevailing  high  taxation 

has  converted  into  branches  its  for  dome.st’i- '.jie  as 'A'ell  as  in  such  our  accoun's  sho'A's  our  .sales  of  Toronto  Exhibition  '  Baurendeau,  K.C.,  Mr.  A.  J.  Major,  !  levels  in  the  U.S.  Many  U.S.  in¬ 
agencies  at  Fieiiry  .-street.  Mont-  in.iu.strie.-  a.s  tobacco,  textiie.s.  monetar','  gold  and  the  ,  pi-gjjiqy  t  ,  f  a  j-uprjean  p'edera- '  ^®”'  -^^cob  Nicol,  Hon.  Alphonse  '  vestors,  and  not  just  the  wealthi- 

real  and  in  St,  Jean  Baptiste.  Ma-  clothing  and  ru’obt-r  goods.  T.e  iture.s  of  touri.«ts  in  Canada.  But  '  ‘  ,  Tihrr  n-,-d<.  =1  Ktnran-ipnf  ^**.vn'‘®"d'  Beo  G.  Ryan  and  est,  are  not  keen  on  paying  today’s 


,  ,  ,  .  tion  of  Babor  made  a  statement 

carrvi.ng  out  of  the  rearmament  th'.s  matter  source  of  income  ’vn.l  should  be  the  kev-note  of 

program,  in  ..mte^  o:  tne  arge  ex-  have  been  appreciably  les.s  .sub- 

penditures  aire.-d;  .nvo.ved,  nas  ■  stantia!  i.ist  year  than  in  19o0.  j.  .said  Mr.  William 

no.  aosumea  the  scale  the*  the  I*  i.s.  therefore,  to  a  very  2(reat  ,,,,  j  , 


•  maintain."  at  the  disposal  f>t  .ts  put  assuiiied  the  scale  that  the  I*  i.s.  therefore,  to  a  very  great 
clients  ami  of  the  public  55* •  of-  (Jovernn.ent  had  forecast,  Tlras.  extent,  American  inve.5tinent.s  in 
fices:  namely.  243  branches  and  ind’u.stries  concerr.ed  -.vith  National  o’ur  country  whicli  'Adll  have  pre- 


er  today  a  que.stion  of  a  class 
struggle  or  of  a  conflict  betA’een 


307  agencies  as  A-ell  as  a  sub.^id-  Defence  have  not  v'et  absorbed  h',1  vented  a  .serioas  depletion  of  our  j.apxal  and  labor  because  the 
.ary  in  Paris.  I  the  man-po'.ver  available.  Pro-im-  gold  and  exchange  reserves  ^  It  is  ,  destroy- 

It  is.  every  vear  apieasa.,  JJt>  uon  wih  be  speed-d  up  t.ui.s  yeai.  obviou.s  that  the  nfmx  of  Bmted  ;  comn-.oni.st  »,itnrracv 


Mr.  Charles  .St-Pierre  I  taxes  on  11^1  earnings  if  they  can  neari,. 

_  ..  ..  _  Ibe  po.stponed  to  a  period  when  Hugh  Flemming,  Tory  Leader 

_  ,  pre.sent  exorbitant  rates  will  havej  *'^  New  Brunswick,  told  me  of 

Rifi  I  been  reduced  to  more  reasonable;  Hatfield  taking  the  train  and 

Diy  VUII 511  Uvllwll  j  ]gy,.p;;  goirtg  to  OttawH,  to  see  the  In- 

( Continued  from  page  1)  j  A  B’.S.  investor  buying  Cana-  eome  tax  people  about  some 

'  dian  mutual  funds  A'ill  pay  income  !  matter  for  a  constituent.  He 
and  high  taxes  A'ere  other  deter-  ,,  j  had  taken  all  that  time  and 

j  capital  gain  becomes  taxable  only! 

The  effect  of  the  latter  a*s  a  re-  :  if  and  when  he  sells  in  which  case  voter,  and  yet  few  knew  of 


-  *1.  '  1.  i  '  '  ‘  ,  ,  '*  “  ,  .  I.  a.  L  .  i  .  w  ^  should  communist  autocraev 

to  thank  tne  s^aff  o.  tne  tsa.m  ;  more  partiou.sr.y  i.n  airpiar.e  fac-  .'^‘ates  capital  cannot  be  maintain-  hop,j-n  triumnh 

for  the  devotion  am!  tbe  diligence  tories  and  i.u  armarr.er.t  and  muni-  ed  indefiniteiv  at  tliis  accelerated 
......  .  ...  .  '  bne  course  of  events  since  the 

A’hich  it  ha."  bi.'  ight  •>  the  .oer-  t;on  ulants,  a,s  '.ve .  as '.n  shinvard,-.  r.ate.  fa  ,  ,i  ...-fv, 


and  they  liked  him  even  better, 
A'hen  behind  the  seemingly 
rough  mood,  they  discovered  a 
kind  heart. 

Hugh  Flemming,  Tory  Leader 
in  New  Brunswick,  told  me  of 
Hatfield  taking  the  train  and 
going  to  Ottawa,  to  see  the  In¬ 
come  tax  people  about  some 
matter  for  a  constituent.  He 


Record  Exchange 

{Continued  from  page  1) 

Pipeline  bonds,  of  $20  million  of 
B.  C.  Electric  bonds  and  $2.5  mill¬ 
ion  of  Prince  Edward  Island  de¬ 
benture."  must  have  alone  account¬ 
ed  for  the  purchase  of  $120  million 
of  Canadian  funds  in  the  last  few 
1  weeks  of  1951. 

This  capital  inflow  will  not  ne- 
I  cessarily  continue  a*,  the  same 
buoyant  rate.  AI.so.  in  current 
I  securitie.s  trading  with  the  United 
State.",  Canadian  purchases  of  U.S. 
securities  might  for  some  time  bal¬ 
ance  or  outweigh  U.S.  purcha.se."  of 
Canadian  securities. 

Yet,  in  view  of  the  very  bright 
foreign  trade  picture,  the  Can¬ 
adian  dollar  may  well  hold  till 
spring  at  Its  pre.sent  level  which  i.s, 
practicall.v,  par  with  the  U.S.  dol¬ 
lar.  The  premium  of  the  U.S.  dol¬ 
lar  was  around  •'*i  of  one  per  cent 
at  mid-week. 


A’hich  it  ha.«  bi'ifight  '•>  tbe  per-  p;ant.s,  as  -.vei;  as  ship'.'ani.s. 

formance  of  it."  duties.  In  recog-  e'ectroiiic.'',  textile  mill':  ancl  '•I  'tii- 
nition  of  the  .services  ■a',;,i  )i  it  ha.«  e.stablis>im.,ntK. 

rende,^  during  the  fir^n^  ,  pHdMNCE  OF  Qt  KUFC 

year,  the  Board  of  Dire -tors  na.'  ^  , 

voted,  in  additior  to  .'nlarv  in-  T  le  iiop  i.alion,  j_v  an  ir.'.reate  <;ov  r.  to  essential  requirements.  In 
crea.se8,  a  general  bonus  of  12'; .  '-ban  ha.f  million  .-Ince  increased  them  in  a 

ADDRESS  01  TUr  I’Rr.SIDLNT  ’*■  bo.'.'  «x-  .airiv  .sub.stan’ial  wav.  During  the 

cee.l.s  tne  four  million  man:.  Que- 1 

meeting,  the  Bank  ha.s  deeply  re-  'vir'wa'u.-d  w-a-  a’  ' 

gretted  the  pas-sing  of  tlie  Chair-  ^  $475,ooo.O(*0.  However,  s.nce  1939I  ^®*'  ^^e 

man  of  the  BofirO,  ’Aho  die-l  April  |  Proviii.-t;  iias  been  ini'isirializ- 
f>th,  19.51.  For  fi'ir.}  >ear^.  Mr.  s’jcn  a  rate  that  agrie-jiture 

LemaJi  had  placed  al  the  .service  .jespite  the  prog  re?."  it  ha.s  made, 
of  our  institutifin  his  gj'eat  tom-  pgj.  parj-  from  the  .second  to 

petence.  his  untiring  activity  and  fourih  plate. 

his  experience  of  men  and  bu.siness.  I 

„  ,1.  _ _ _  '  great  numoer  and  poA-er  ot 

His  colleague.",  as  A-ell  a."  every  _ ,•  *  -v  .  j  -1. 

,  f  no-',  waterfalls  distributed  thro-jgno-it 

•  member  of  the  staff  of  tne  Bar.it.  .  .  ,  w 

.  «  .1  lbs  ternlorv  are  do'jbtle.ss  the  main 

will  long  retain  the  memory  of  the  ,  ^ 

wux  ivilfi  ./  ,  farfnr  in  thf*  r^ma  rlrci  ^vrYanc  r.M 


-uui  1  Hell  u.,  1  .  lULv  ever.  The  particular  in- 

in  Canada,  since  the.se  are  already  g.. 


torieis  an'i  in  M‘rr*p.rr,t7rt.  ar<i  :ii  ini-  eJ  in^efir.it^^lv  at  this  a''celerate'i  /«'  ^  r  ^  *  *  tu  ^trictive  influen,ce  was  illustrated  he  can  moreover  charge  the  dif- 

tion  plants,  a.s  wei;  as -m  ship'.'anhs.  rate.  ’  „ events  since  the  .j-, ere  recently.  On  a  newly-con- ,  ference  between  the  offered  and 

e'ectronic.';,  textile  mill':  anl  '1  'tii-  Tne  United  Kingdom,  de.spite  the  apartment  block  on  I  the  bid  price  against  it.  There  i.s 

ing  e.stah;ishm.mu:.  Mevailing  shortage  of  dollar.",  i^nrp  nt p/  ^®  assume  that  to- 

-r.ri-  .  ,  'O'a’d  hardl"  reduce  its  purchases  ‘  ^  ^  neces-  ^  month  for  each  three-  ,  morrow’."  capital  gains  tax  will,  if 

rilF  PRO\  l.\4  E  OF  t{I  KUI.C  /'■  P  sary  than  ever.  Tne  particular  in-  •  00m  suite  This  of  course  is  re-  nni-tviino.  we  rather  mu/er  than 

t  in  Canada,  since  the.se  are  already  f  o..  the  '5Uite.  this,  of  course,  i.s  re- •  ,an_v thing,  be  rather  lower  than 

T.ie  pop'iiaDon,  by  an  in  reate  ,,  ,  renu'ren'ents  In  ®‘  c.ass.  a.s  Aell  a.s  the  fected  in  the  rentals  tenants  have  higher. 

of  more  than  half  a  million  .-lime  fa,-.  ‘  p  has' i^creaSd  them  in  a  ’  '  »•'""<'-  To  Invest  Across  Border 

the  end  of  the  last  wa-  no.'.'  ex-  ,;,h.stan;ia:  wav.  During  the  f"!,  f  i  H  is  regar<ie<i  a.s  .significant  that !  Another  .aspect  foreseen  in  in- 

cee'l.s  tne  four  million  mark.  Wue- ■  i-  and  mutual  understanding’  in  ;  ve.stment  circle."  concern."  the 

be.-  remains  an  imp.jrtan:  Hgriju,- .  rniliion  dollars.  In  ■'  population  last  year,  Toronto  lo.st  I  mutual  funds  themselves.  Thus 

tural  di.siric'..  the  pro  iuctior.  of  the  pievious  year,  they  '.vere  only  I'RI'DENCE  IS  NECE.SSARV’  i  14,000.  Both  cifie.s.  of  course,  have  !  far,  U..S.  funds  had  bought  very 

AMch  vas  >a.Ued  .ast  year  at  .^,172  million.  O'lr  imports  for  the  According  to  estimates,  the  '  grown  at  the  expen.se  of  the  rural  hftle  Canadian  stock."  for  their 

w 4 (.5^000. 0**0.  However,  s.nce  1939,  njo-iths  of  1951  are  val'jed  at  value  of  national  production  last  j  areas.  This  city  i.s  far  from  being  |  portfolio.  International  Nickel, 
t.ie  ici.m.  e  nas  heen^  jiid'uiria.iz-  .|3gg  million.  Our  trade  'A'ith  the  year  'A'ill  have  reached  between  20  ‘‘build  up.  ”  tl  ha.s  attractive  op-  1  Uonsolidatod  Smelters  and  the 
e'  at  s'jcb  a  ra.e  .ha. ^agriculture,  L'lhted  Kingdom  therefore  shoA’s  and  21  billion  dollars.  It  amount-  ]  i.<  rtunities  for  urban  development,  j  9**'*  gold  mine.  Nornnda,  McIntyre 
respite  tne  progies.s  .c  ha.s  made,  a  favorable  balance  of  $143  miUion.  ed  to  18  billion."  in  1950.  This  is  In  comparison  with  Toronto  also,  i  6nd  Dome,  No  doubt,  the  removal 

•as  fahen  back  .rom  the  .second  to  Since  1946,  the  ratio  of  our  ex-  a  substantial  increase,  even  if  the  it  ha."  been  more  successful  in  the  j  of  exchange  control"  will  bring 


general  interest,  enjoins  busines." 
leader."  and  labor  leaders  to  co- 


-nony  and  mutual  understandin 

I'RI  DENCE  IS  NECESSARY 


.Since  1946,  the  ratio  of  our  ex- 


To  the  United  States  to  our  rise  in  prices  is  taken  into  account.  ;  inlergration  of  development  in  city  !  f^orth  a  buying  wave  of  Canadian 
e.xDort.s  ha.s  ri.sen  from  38  An  official  survev.  in  course  of  i  and  suburbs.  I  -"locks  on  the  part  of  U.S.  funds  , 


The  g'!  eat  numoer  and  power  of  total  e.xport.s  ha.s  ri.sen  from  38  An  official  survey,  in  course  of  1  and  suburbs.  |  -"locks  on  the  part  of  U.S.  funds  ^ 

'A'a'.erfalls  distributed  thro-jg'no-it  to  65  per  cent,  '.vhereas  tlie  per-  preparation,  indicates  that  in  1951  |  Of  grea:  ;i.s.si.stance  in  recent  !  diversifying  into  the  Canadian 

ibs  territory  are  doubtless  the  main  centuge  of  our  sale.n  to  the  United  1  Canadian  and  foreign  investments,  '  i’ears  ha.s  been  this  city’s  master  investment  field, 

factor  in  the  remarkable  expansion  Kiiigdom  and  to  other  countries  including  capital  expenditures  by  1  plan.  It  ha.s  ph.s«1  traffic  problems  -"^me  token,  It  i.s  e.xpccl- 


^inguished  man  and  enlightened  '  ^en1arkab:e  expansion  Ki'igdom  and  to  other  countr 

patrloVMr.  Beaudrv  Leman  was.  |  *'^he  Province  of  Quebec.  Since  ,  dedme.]  D-om  ’26  to  )5  and  f- 
^  On  July  I3th  la.st.  the  Directors  ,  V’ 


■•lerted  a."  his  successor  on  the  '  -’^^tions  has  ri.sen  from  four  and  centration  of  our  foreign  markets  amouni  10  .>•)  miiion  8()u  muiion.  oin.  me  ioa.aicr  pian  nas  la.'cn  on  :  -•-  . . . home.  A.s'  for  Ottawa,  the  !  and  he  loved  to  beat  tnem. 

n  rd  the  Honorable  F  phUippe  ;  ®  draught  with  obviou.s  danger.".  The  Iremendou."  progre.ss  of  the  a  voluntary  l)a.-is.  Toi'onto,  by  try- : done  only  very  .sparingly  thus  copggrvatjves  kneu’ his  strength  In  person,  beneath  his  erusti- 

»^f^i«’KC  I.«gislatlve  Councillor  ^'■’’’  Bnportant  harnes.sing  oper-  The  s.iti.sfaction  which  we  feel  in  Canadian  economy  should  not  !  ing  to  impose  its  big-city  plan  on  J":’’-  A  year  hence,  the  holder  of  |  his  quiet  worth.  Heber  Hat-  1  ness,  there  wa.s  a  rich  person- 

mamViAr  of’ the  board  of  sev- I  r’’«-5f»'.Iy  under  way  or  face  o'  the  remn-k.sble  develop-  make  us  forget  that  the  boom  per-  tne  adjoining  suburb."  Iia.s  encount- ;  B"*  -"hai’es^  of  one  of  the  large'  .(^as  a  tough  old  Tory  and  '  ality,  a  kind  heart  and  genuine 

^  oirtHnt  comnauies  planned  for  th<*  future,  'A'ill  again  '  men*  of  our  trade  with  the  United  ,  iod  through  'A'hich  'A'e  are  passing,  !  lereU  seriou.s  resistance  and  delay.  I  Cnnachan  funds  will  no  doubt  find  |  ^j.y  hide  it.  The  Liber-  i  friendliness. 

«ra]  impi  ^  l  P  •  ■  j  result  in  "on.siderable  ;x>'.ver  in-  ."itate."  .should  no’  make  u.s  lose  if  it  depend."  l.-argely  on  the  devel- i  At  least  three  of  the  .suburban  [  ^*****-  a*'quired  a  .stake  in, _ '  _ ______________________ 

OrTI.rNE  OF  ^ONOMK  crea.se  during  19.52  and  the  fo:io'.v-  .sight  of  the  fact  that  its  .stability  opment  of  the  country’s  industrial  i  nmnicipahtie.s  here  have  been  con- I  i  AJAJAIMTV  ev^UAkir-C 

CONDITIONS  ing  years.  It  is  e.stimated  that  be-  -.s  al'A  ay  at  the  mercy  of  economic  equipment.  i.«  al.so  dependent  on  I  sidering  amalgamation  with  the:  8  reed()m  from  Exchange  con- j  THE  WEEK  ON  TME  COIVIMOI/ll  T  CAVenAMVil 

Th«  year  jus*,  concluded  ’Aall  ;  tween  now  and  19.53,  the  O'.ivern- ;  fi'ictua'tio’i'  'A’hieh  the  neighb  'ring  the  inve.stmenl  of  con.siderabie  ,  city.  Brooklands,  to  the  north  west.  ***”•'''  •’'■'"S  about  a  - - - - - - - - 

have  been  a  j  eriod  of  great  pro-  |  menl  and  private  enterprise  will  country  may  experience  and  even  i  sums  tor  National  Defence  pur-  j  We.st  Kildonan  to  the  north  and  j  two-way  movement  of  in-  Closing  Prices 

duotlon  anrf  economic  expansion.  Invest  one  and  a  half  billion  dollars  |  ot  a  re. vriting  of  its  cu.stoms  tariff,  !  poses.  Thi.s  is  an  important  dis- ,  East  Kildonan  to  the  north  east  '"‘i^Bnent  funds  acros.s  the  Inter-  buIITEB 
Agricultural  production  shows,  in  the  installation  of  hydro-electric  '  under  '.he  pr.*.s.sure  of  political  in-  '  tinctlon,  because  economic  produc-  have  all  had  the  matter  under  ad-  "^Bonal  border  that  will  benefit 
throughout  the  country,  a  subatan-  poA'er  and  in  mining  development.  '  fluence.c.  lion  alone  contribute.",  in  the  final  vl.senient.  The  city  has  had  a  spe-  ‘uvestors  as  well  as  the  com-  hj^j,  Jan.  9  Last  Week  Last  Year 

tial  increaae.  According  to  official  Mining  production,  'A'hich  has-  It  -wuiitd,  therefore  ’ne  mo."l  ad- ;  anaiysi.s,  to  the  enrichment  and  rial  committee  to  deal  Auth  the  Pames  and,  last  but  not  least,  the  gg^  gg  gpet  Que.  92  Score  .  68^  Tr.  66  (5)  66  %  57  %  Tr.  57  84 

•a’Jmates,  the  wheat  harvest  this  doubled  in  ten  years,  will  have  visable  to  extend  our  outlets  and  1  progre.s-s  of  a  nation.  Armament  question.  ,  economies  of  the  two  countries.  gg  January  futures  ..  67'^^  @68*4  .  . 

y»ar.  deaplte  bad  weather  which  reached,  according  to  estimates,  |  to  find  new  markets  in  the  count-  production,  however  justifiable  it  For  all  three  suburban  munici-  tion  would  mean  large  immediate  !  Volume  of  Butter  traded  in  Month:  67,200  lbs.  _ . Ib.s. 

liM  reduced  its  volume,  will  reach  hetw^n  235  and  240  million  dol-  i  ric**  of  South  America,  Central  I  may  be,  can  never  be  but  a  cause  palities,  merger  with  the  city  expenses  which  eventually  would  Butte*"  Stocks,  December  1  .  57,774,000  lbs.  52,835,000  lbs. 


governments,  whicli '.vere  valued  at  arid  creat,v1  greatei'  uniformity  in!®'*  **’**t  t'amidian  mutual  funds 
.$4,561  million  in  January  last,  A'ill  -su'  b  mailers  a.s  zoning.  .More- j '^'1"  inve.stmcnt  oppor- 

ar.iounl  to  $4  billion  800  million.  over,  the  master  plan  lias  liccn  on  ;  tiinitiiis  in  tlir  U..S.  whicli  lliey 
The  tremendous  progre.ss  of  the  a  voluntary  lia.sis.  Toionto,  by  try-  ^  ****'*  done  only  very  sparingly  thus 
Canadian  pconomv  .should  not  !  ing  to  impose  its  l)ig-citv  nlan  on  tm  -  A  year  lienee,  the  liolder  of 


very  reason  to  assume  that  to- ;  Rnderstand  how,  when  Tories 
norrow’.s  capital  gains  tax  will,  if :  'vere  going  over  like  nine-piris 
nvthing,  be  rather  lower  than  I  ^*''3***  the  Atlantic  to  the  Pacific 

,  in  the  1940  campaign,  that  he 
Funds  To  Invest  Across  Border  !  Victoria-Garlton  from  the 

Another  .aspect  foreseen  in  in-  Biberals.  He  held  It  in  45  and 
e.stment  circles  concerns  the  *3®  trouble  in  winning  it 

iiitual  funds  themselves.  Thus:  apain  in ’49  when  once  more  the 
ar,  U..S.  funds  had  bought  very’  Biberals  were  on  the,  rampage, 
ittle  Canadian  stock."  for  their  |  After  the  la."t  election  he 
iortfolio.  International  Nickel,  i  ®"3ergcd  as  one  of  two  Conserv- 
lonsolidatcd  Smelters  and  the!  to  go  to  Ottawa  from 

dd  gold  mine.  Nornnda.  McIntyre  ;  Bninswmk  This  honor  he 

nd  Dome,  No  doubt,  the  removal '  "’‘th  Col.  /.If  Brooks,  of 

f  exchange  controls  will  bring  Koval, 
orth  a  buying  wave  of  Canadian  .  ^  ^  ^  ^ 

locks  on  the  part  of  U.S.  funds  ’  ’’■*  t®  «timate  the 

iversifving  into  the  Canadian  ' 

nvestment  field.  "tituency  and  to  OttaA’a;  but 

Bv  the  .same  token,  it  i.s  e.Npccl-  plain  faiit  is  that  he  won 

d  (hat  Canadian  mutual  funds  I  Victoria-Carl- 

,ni  •  4  *4  *  Ion  and  thus  mast  be  taken  a-s 

/IJI  seek  out  invr.st.mf'nl  o poor-  .  .  x.  .  ,  » 

«,  ,,  .4  ...  evidence  that  he  was  popular 

unities  in  tlir  t>.S.  wliicti  tliev  ,  ,  *1- 

.  ,  ,  .  ,  .  ‘  at  home.  Af^'for  Ottawa,  the 

ad  done  onlv  vorv  .sparmjfiv  thus  ^  .  a.  ..t. 

A  41  I  ij  r,  Conservatives  knew  his  strength 

ar.  A  year  hence,  tlie  liolder  of'  ^  ^  4,  tt  1.  ul* 

,  i.  41  t  find  h  s  quiet  worth.  Heber  Hat- 

he  esliares  of  one  of  the  large  ^  *  u  u 

...(,(  ed.  1  K^Id  wa."  a  tough  old  Tory  and 


this  kind  gesture.  He  w.os  equal-  B-A  OIL  APPOINT.MEN'T 
ly  thoughtful  in  other  ways.  |  Toronto.  -  Announcement  is 
It  is,  therefore,  not  hard  to  |  made  by  The  British  American  Oil 


I  Co.  Ltd.,  of  the  appointment  of  .T. 

W.  Morgan  as  manager  of  Mont- 
!  real  East  refinery  of  company, 
i  succeeding  the  late  R.F.A.  Smith. 

A  graduate  of  the  University  of 
Alberta  in  chemical  engineering, 

I  Mr.  Morgan  joined  B-A  Oil  at  Cal- 
[  gary  I'efinery  in  1939.  After  hold¬ 
ing  several  positions  in  the  man¬ 
ufacturing  department  he  became 
administrative  a.ssi.stant  to  the 
manager  of  manufacturing  in  1949. 
j  He  was  appointed  assi.stant  man- 
I  ager  of  the  company’s  Moose  Jaw 
plant  la."t  year. 

Mr.  Morgan  has  been  on  loan  to 
tlie  Department  of  Defense  Pro¬ 
duction.  Petroleum  Division,  for 
the  past  six  months,  during  whicli 
time  he  A'as  on  specific  as.sign- 
ments  in  Washingdo**'  D.C. 

als  were  hi."  natural  enemies 
and  he  loved  to  beat  them. 

In  person,  beneath  his  crusti- 
jiess,  there  vva.s  a  rich  person¬ 
ality,  a  kind  heart  and  genuine 


«ra]  lmport£mt  companies. 

OUTI.rNE  OF  ECONOMK 
CONDITIONS 


Freedom  from  Exchange  con¬ 
trols  will  thus  bring  about  a 


didn’t  try  to  hide  it.  The  Liber-  I  friendliness. 

THE  WEEK  ON  THE  COMMODITY  EXCHANGE 

Closing  Prices 


•ome  6«0  million  bushels,  a  hun-  lars  in  1951.  And  prospect."  are  :  America,  Europe,  Asia  and  Africa.  .  of  impoverishment  and  a  factor  of  i  would  almost  certainly  bring  ad-  |  become  long  range  advantages.  It  tr, 
,  million*  more  than  in  1950.  brighter  than  ever.  Ilmenile  de-  '  The  day  '.vhen  the  requirements  j  disorg  zation  vantages  of  improve'l  service.",  pos-  j  would  provide  great  expanses  of  ^ 

i  It  wa*  exceeded  only  once,  in  1928,  posits  at  Lac  Allard  are  being  ex- ;  ot  rearming  rea.se  to  i-ontribute  ,  Canada  possesses  immense  na-  sibly  lower  fii'e  in.surance  rates,  |  i.-.nj  ■which  though  at  pre.sent  un- 

when  » record  figure  of  567  million  ploited  at  an  ever  groA'ing  rate  |  such  an  important  element  to  :  tural  resources,  the  development  improved  roads,  improved  .schools,  j  developed  and  un.sei-viced  would 

!  biufliel*  wee  established.  Although  and  4he  Sorel  smelting  plant,  '  trade  betA'een  the  United  Nations  ot  which  is  being  pushed  forward  belter  .scAfage  .service."  and  other  I  mean  more  space  for  industries; 

’  the  field  crope  of  Western  Canada  which  processes  this  ore,  is  rapidly  ^  as  they  do  now,  a  serious  problem  A'ith  unprecedented  vigor:  It  corn-  hc-riefils.  ,  now  seeking  .sites  within  the  city  j 

PUITV  goffered  aerlous  damagCi  they  enlarging  the  volume  of  its  oper-  I  may  arise  In  Canada  as  well  as  In  I  mands  Increased  and  improved  ]  But  for  Winnipeg,  anialgama-  j  limits.  1 

•.v  -  - 


RGGS  Spot 


Last  Week  Last  Year 
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"The  Hnancial  Ifmes 


Labrador  Iron  ' 
To  Offer  Rights  i 

Shareholders  Getting 
Opportunity  t  o  Sub-  i 
scribe  on  I- 10  Basis  | 

Shareholders  of  Labrador  Min-  i 
ing  &  Exploration  Co.  Ltd.  have  j 
been  advised  of  proposed  offering  j 
of  rights  to  subscribe  for  300,000  I 
additional  shares  of  company  on  j 
basis  of  one  new  share  for  each  lO  i 
held.  Offering  will  not  apply  to  i 
shareholders  resident  in  the  United  | 
States,  who  will  receive  subscrip-  I 
tion  warrants  which  may  be  trans-  | 
ferred  and  sold  in  Canada.  In  a  | 
letter  to  shareholders  announcing  i 
proposed  offering,  J.  R.  Timmins,  i 
company  president,  states  that  | 
rights  will  be  represented  by  trans-  j 
ferable  subscription  warrants,  all 
of  which  will  be  Issued  in  register¬ 
ed  form.  It  is  expected  that  the 
record  date  for  registered  mem-  . 
bers  to  be  entitled  to  receive  war¬ 
rants  will  be  January  23.  1952,  and 
that  the  right  to  subscribe  will  ex¬ 
pire  shortly  after  the  middle  of  ■ 
February,  1952.  | 

"The  subscription  price,”  letter 
says,  "will  be  payable  in  Canadian  i 
dollars  and  will  be  dependent  upon  , 
market  conditions  at  the  time,  but  i 
it  is  the  intention  of  your  board  of 
directors  that  the  new  shares  wnll  ' 
be  offered  for  subscription  at  a  , 
discount  from  the  then  market  ^ 
price.  j 

“The  terms,  conditions  and  pro-  ; 
visions  under  which  the  rights  will  • 
be  offered  will  be  set  out  on  the  ^ 
face  of  the  subscription  warrants 
W’hich  will  be  mailed  to  members  . 
of  record  on  January  23,  1952,  or 
as  soon  thereafter  as  possible.  | 
Members  holding  ‘street  certifi-  ■ 
cates’  should  have  the  shares  re-  i 
presented  thereby  registered  in 
their  own  names  so  that  they  will  [ 
be  members  of  record  on  or  before  ] 
January  23,  1952. 

"It  is  ejq)ected  that  an  under-  j 
writing  agreement  will  be  entered  : 
into  with  Hollinger  Consolidated  i 
Gold  Mines,  Ltd.,  providing  for  the 
purchase  from  the  company,  at  the 
same  price  per  share  as  the  .shares  ; 
will  be  offered  to  the  members,  of  1 
all  that  part  of  the  block  of  300,-  j 
000  shares  offered  to  the  members  | 
which  are  not  subscribed  and  paid 
for  by  the  members  before  the  ex-  ; 
plry  date." 

7  Cent  Find  Dividend 
Can.  Investment  Fund 

-  I 

Canadian  Investment  F  u  n  d,  I 
Ltd.,  announces  declaration  of  a. 
dividend  of  7  cents  per  share  on  | 
stock,  payable  February  1,  1952,  to  j 
.shareholders  of  record  January  | 
15,  1952.  1 

Current  declaration  of  7  cents  j 
per  share  is  the  same  rate  as  the  { 
diTudend  paid  on  the  correspond-  i 
ing  date  last  year  and  it  is  pointed  | 
out  that  it  should  not  be  construed  j 
as  establishing  a  regular  quarter-  i 
ly  rate.  Dividends  paid  per  share  j 
in  the  calendar  year  1951  were  as ; 
follows: 

February  1st:  7  cents;  May  1st:  I 
6  cents;  August  1st:  7  cents:  | 
November  1st:  8  cents.  Total:  28 ! 
cents.  I 

Final  quarter  1951  income  out  j 
of  which  the  current  declaration  is 
made  included  a  number  of  year- 
and  year-ends  extras.  Although 
an  effort  is  made  to  minimize  wide 
fluctuations  in  the  Fund’s  quarter¬ 
ly  payments,  some  variations  are 
inevitable.  Dividends  should  be 
considered  on  an  annual  basis. 


THE  TREND 
STOCK  MARKET 

The  weakness  of  industrial  markets  has  been  foreshadowed 
for  some  time.  Although  the  decline  is  not  yet  serious,  it  never¬ 
theless  proves  that  the  bears  have  as  much  encouragement  to 
justify  their  feelings  as  the  bulls.  Some  of  the  latter  begin  to 
look  quite  bedraggled. 

Neither  the  messages  about  the  "State  of  the  Nation”  from 
Washington  nor  any  of  the  other  governmental  influences  help 
a  great  deal,  as  far  as  those  who  look  for  higher  markets  are 
concerned.  This  does  not  mean  that  new  inflationary  tendencies 
cannot  be  read  into  Mr.  Truman’s  latest  effort.  If  it  is  read 
this  way,  a  renewed  upwards  trend  might  be  generated  simply 
because  people  will  find  it  difficult  to  see  where  else  the  price 
and  market  trends  can  point.  It  nevertheless  is  the  most  danger¬ 
ous  thing  right  now  for  traders  and  investors  alike,  to  assume 
that  tne  world  is  tending  towards  factors  which  make  for  good 
markets. 

In  spite  of  the  undoubted  shortages  in  many  important 
lines.  We  must  expect  that  a  better  balance  between  supply  and 
demand  will  soon  be  established  here  and  tliere.  For  instance, 
the  newsprint  situation  appears  to  be  tending  that  way.  By  the 
end  of  the  year,  much  of  the  incentive  to  deal  in  grey  markets 
may  have  been  wiped  out  and  those  few’  producers  who  have 
had  any  capacity  for  which  they  have  not  had  contracts,  but 
which  they  fed  into  the  off-colour  markets,  will  probably'  find 
a  buyers’  market  or  a  sort  confronting  them. 

Steel  Situation  Not  So  Bad 

Nor  is  the  steel  situation  quite  as  bad  as  it  has  often  been 
painted  in  the  United  States.  The  heavy  drain  on  production 
which  has  driven  many  a  sales  department  crazy  in  the  past 
couple  of  years  could  just  possibly  slacken  off,  according  to  steel 
industry  spokesmen;  although  agreements  have  probably  been 
made  at  Washington  these  past  few  days  which  will  provide  for 
a  greater  shipment  of  U.S.  steel  to  other  w’estem  countries. 

Real  shortages  exist  in  copper  and  fluctuating  shortages 
exist  in  other  base  metals.  The  copper  shortage  is  marked  and 
it  is  this  which  has  the  most  impact  on  the  production  of  civilian 
goods,  such  as  automobiles. 

War  Contracts  Slow  in  Coming 

Among  the  “war  industries”,  companies  which  in  the  past 
period  of  strife  have  produced  miracles  of  production,  Canadians 
have  not  yet  much  to  show  for  their  efforts.  Quite  a  few  of  the 
companies  whose  names  were  household  word.s  in  World  War  II 
are  still  primarily  engaged  in  making  goods  of  a  non-defence 
nature,  with  little  or  nothing  lined  up  by  way  of  war  contracts. 

'This  lack  of  participation  in  the  general  defence  effort  i.s 
partly  hidden  from  the  eyes  of  the  analyst  by  the  fact  that  w’e 
have  an  industrial  boom  in  Canada  which  is  self  su.stained.  In  the 
current  year  the  investor  will  find  for  himself  the  answer  as  to 
which  of  his  holdings  reflect  defence  participation  and  which 
might  possibly  become  casualties  of  a  greater  austerity’. 

The  financial  markets  are  greatly*  cheered  by  the  ease  with 
which  certain  new*  issues  are  placed.  The  experience  of  Triad  Oils 
for  instance,  the  good  reception  of  Canadian  Devonian,  are  proofs 
that  Canadians  have  become  convinced  of  the  advantages  of  in¬ 
vesting  in  soundly  set-up  oil  companies,  sponsored  by  sound  fin¬ 
ancial  houses. 

The  Street  thinks  that  1952  will  be  a  good  year  from  the 
point  of  view’  of  diversity  of  new*  issues,  and  also  from  that  of 
reception  given  by  Canadians  to  the  development  of  basic  Cana¬ 
dian  industries. 

Gold  Shares  Offer  Little 

The  gold  share  market  offers  little.  Prospects  are  almost  nil. 
New  financing  of  gold  mines,  without  base  metal  sweetenings,  is 
almost  impossible  and  nobody  would  attempt  it.  The  senior  golds 
have  had  their  situation  reviewed  so  often,  and  so  thoroughly, 
the  factors  making  or  unmaking  the  golds  have  become  so  well 
known  by  now,  that  short  term  speculation  in  senior  golds  is 
quite  out  of  order  for  the  average  person. 

The  base  metal  field,  fed  by  the  streams  of  great  demand 
for  almost  anything  that  can  be  converted  into  something  useful, 
is  quite  lush.  True,  the  market  declines  now  and  again,  as  indivi¬ 
dual  mines  have  been  overestimated,  or  individual  large  traders 
have  stuck  their  portfolios  out  too  far,  but  sound  base  metals 
today  are  the  backbone  of  any  speculative  portfolio. 

'The  United  States  markets,  of  course,  are  under  the  shadow 
of  things  guessed  at,  rather  than  under  those  fuflly  understood. 
If  the  man  on  the  white  horse  should  become  president,  people 
say,  just  how  is  he  going  to  act  on  the  thousand  and  one  ques¬ 
tions  on  which,  as  a  soldier,  he  has  been  unable  to  express  him¬ 
self  in  the  past.  It’s  a  good  question  and  one  that  ought  not  to 
be  answered  by  emotional  outbursts. 

Americans  who  know  their  economy  may  be  cheered  by  the 
fact  that  the  era  of  Missouri,  superimposed  upon  that  of  Hyde 
Park,  is  now  drawing  to  an  end.  They  have  not  the  slightest 
idea,  however,  as  to  what  is  going  to  replace  it.  This,  of  course, 
makes,  at  this  stage,  for  all  round  unsettlement. 


NEW  DIRECTORS  OF  WOOD.  GUNDY  &  CO. 


I  Echoes 

AnnouDcement  is  made  of  the 
ffQfff  election  to  the  board  of  directors 

-  «  .  t*!#*****  1^1  k  Nesbitt.  Thomson  &  Co.,  Ltd., 

Ril  ADIC  !■  I  PI  i  of  P.  N.  Thomson,  Montreal,  and 

riaMVb  J  Crook.ston,  Toronto.  The 

board  of  directors  is  now  compris- 
ed  as  follows  A.  J.  Nesbitt,  chair- 
:  man:  P.  A.  Thomson,  vice-chair- 
There  was  no  change  in  the  ^  uian;  A.  D.  Nesbitt,  president;  J. 
bond  market  and  volume  of  i  S.  Aird,  vice  president  and  secret- 


Two  New  Directors  For 
Nesbitt,  Thomson  &  Co. 


dealings  was  fair.  The  On¬ 
tario  Hydro  4  G986,  offered  at 


ary-treasurer;  D.  K.  Baldwin, 
vice  -  president  and  managing 


99 ’i.  are  .selling  satisfactorily.  '  director;  R.  H.  Dean,  vice-presi- 
But  there  was  no  over  subscription  dent  and  general  manager;  E.  G. 
such  as  was  enjoyed  by  the  recent  ;  S'^iith,  vice-president;  A.  H.  Gil- 
I  TO  Vince  of  Ontario  4'1961  which  ,  uiour,  D.  B.  Creighton,  P.  N. 
were  offered  at  par.  .SlOO  million  ,  Thomson  and  J.  Ian  Crookston. 
of  Ontario  bonds  within  one  month  /no 


is  a  big  chunk  to  digest  for  the 


sues  of  Atlas  Steel  and  Triad  Oil 
continued  to  improve  on  the  bid 


Canadian  capital  market,  but  there  ;  ^o  103%.  In  the  rest  of  the 
is  no  doubt  that  it  will  be  success-  i  h,.. 


D.  B.  DINGLE 


J.  K.  VIcCAUSLAND 


W.  J.  McLELL.AND 


Wood,  Gundy  &  Company  Limited  announces  the  election  to  its  Board  of  Directors  of  D.  B. 
Dingle,  J.  K.  McCausland  and  W’.  J.  McLelland,  all  of  whom  have  been  with  the  Company  for 
many  years. 


fully  achieved  within  a  short  time. 

Other  provincial  bonds  remain¬ 
ed  steady.  The  large  money  needs 


convertible  list,  C.P.R..  issues  were 
easier,  in  sympathy  with  the  com¬ 
mon.  Brazilian  Traction,  Domi¬ 
nion  Textiles,  Canadian  Breweries, 


Offer  1,800,000  Shares 
Canadian  Devonian  Pet. 


Price -Advances  General  In 
Active  Over-the-Counter  Market 


of  Ontario  are  creating  a  problem  '  Canada  Southern  Oil 

ct  diversification  in  investors’  ; 


vai  cioii  v-aiiuii  u  I  ^g,.g  up  fractionally, 

portfolios  and  right  now  Quebec  | 

bonds  are  sensibly  higher  priced.  question  is  being  asked  on 

If  only  because  there  are  fewer  ^een. 


_  ,  __  ,,  _  .  m  m  m  m  around.  ^  (juring  1951,  no  offeings  of 

;  Vancouver  -  Canadian  Devo-  AftlVe  UVer-th^-COUnter  Market  ¥  convertible  preferred  shares.  The 

:nian  Petroleums  Ltd.,  has  sold  1,-  MVIIVC  V/VCI  IIIC  V.UIIIIICI  maillCl  Xu  the  Can.ada  list  the  3  1966  ,  ^  maturitv  date  (in  com- 

800.000  treasury  shares  to  James  -  -  and  the  3/60  gave  up  one  eighth  parison  with  bonds)  is  outweigh- 

Richardson  &  Sons  to  net  the  com-  The  Over-the-Counter  market  pany  sliares  showed  comparable  ■  of  a  point,  the  former  being  quot-  j  the  opinion  of  some  not  so 

I  pany  51,530,000.  ’These  shares  are  '  presented  a  broad  and  active  ap-  Great  Plains  Development  !  ed  at  94%  (exactly  a  3.50G-  yield).  ^  ^^uch  by  the  higher  gross  yield 

I  currently  being  offered  by  a  syn-  ,  pgarance  throughout  the  year  |  "’oved  from  $.5  up  to  Sll.  ;  the  latter  at  97  ig.  Short  term  Can-  i  they  are  generally  offering,  but 

I  dicate  headed  by  James  Richard-  ^  t95t  g^yg  Kippen  &  Co.  Inc.,  in  I  On  a  straight  percentage  basis  j  continued  strong.  Latest'  py  the  10  per  cent  tax  credit  they 

son  &  Sons  and  Osier,  Hammond.  ^  ^  review  prepared  for  The  Finan-  .  Algoma  Central  &  Hudson  Bay  !  b'ds  for  Treasury  bills  were  once  1  afford  their  holder.  Maybe  It 

N^ton  Ltd.  at  $1  per  share.  .  •  cial  Times.  A  large  number  of  Railway  common  stock  showed  a  '  uiore  on  a  slightly  lower  yield  might  be  worth  testing  in  1952 

Of  .5o, 550,000  shares  au  onze  new  issues  made  their  appearance  j  phenomenal  rise  -  -  in  January  i  basis  at  O.STOlf  a.s  against  O.SOl/i  j  response  of  investors  to  this 

there  will  be  2,325,000  outstanding  ^  had  their  initial  trading  test  i  1951  shares  changed  hands  around  a  fortnight  earlier.  I  neglected  borrowing  instrument. 

^  on  completion  of  this  financing.  ,  through  the  medium  of  the  Over-  i  $1.00;  in  October  of  the  same  year,  V’  ¥•  ¥  i  - - 

The  company  also  plans  an  active  the-Counter  market,  graduating  j  it  sold  at  $24  and  is  presently  The  year  end  comparison  of  Margarine  was  first  made  by 

policy  of  trading  in  leases  and  from  there  to  either  the  Montreal  i  changing  hands  around  $18,  so  the  Bank  of  Canada  portfolio  '  Mege  Mouries  in  1870  when  he  won 

royalties  and  of  exploration  and  Exchange  or  the  Montreal  ^  most  of  its  gain  has  been  main-  i  shows  total  bond  holdings  at  $2,  i  g  prize  offered  by  Napoleon  III  for 

,  development  of  it-s  extensive  acre-  ^^urb  Market,  such  as  Dome  Ex-  j  tained.  280  million  as  against  $2,190  mil-  '  the  manufacture  of  a  butter  sub- 

,  age  in  the  Williston  basin  region.  ,  (Western),  Henrv  Mor-  '  Over  the  year,  most  stocks  -‘O''  30.  10’">0.  Holdings  of  gtitute. 


Flichardson  &  Sons  to  net  the  com-  The  Over-the-Counter  market  pany  sliares  showed  comparable  '  of  a  point,  the  former  being  quot-  j  fpg  opinion  of  some  not  so 

lany  $1,530,000.  These  shares  are  '  presented  a  broad  and  active  ap-  Great  Plains  Development  !  ed  at  94%  (exactly  a  3.50%-  yield).  ^  ^^ch  by  the  higher  gross  yield 

mrrently  being  offered  by  a  syn-  ,  pgarance  throughout  the  vear  "’oved  from  $.5  up  to  $11.  the  latter  at  97  ig.  Short  term  Can-  i  tpgy  ^re  generally  offering,  but 


adas  continued  strong.  Latest  |  py  fpp  jq  pgr  cent  tax  credit  they 

bids  for  Treasury  bills  were  once  i  afford  their  holder.  Maybe  It 

more  on  a  slightly  lower  yield  niight  be  worth  testing  in  1952 

basis  at  0.879'/r  as  against  0.894/i  j  response  of  inv'estors  to  this 

a  fortnight  earlier.  neglected  borrowing  instrument. 

V’  *■  ¥  I  _ _ 

The  year  end  comparison  of  Margarine  was  first  made  by 


INDUSTRIAL  ACCEPTANCE 


gan  Pfd.,  Triad  Oil.  Western 


,  Leaseholds,  Canadian  Salt.  Corn- 
Transfer  agent  for  Industrial  Enterprises  Com.  and  Pfd., 


showed  from  fractional  to  several  i  short-term  government  sccini-  ^ 
point  increases.  There  were,  how-  I  with  a  maturity  of  less  than  ^ 
ever,  a  few  exceptions  —  Brinton  years  were  up  $13  million  at  : 


Acceptance  Corp.  Ltd.  advises  Qjjg  Ltd..  Watson  Jack,  Selburn  Peterboro  Carpet  shares,  which  $1,142  million,  while  the  long 
that  1.535  .shares  of  five  per  cent  ^  Qj,  Laurentide  Acceptance,  class  .gold  un  to  sin.5  earlier  in  the  vear.  terms  jumped  from  $712  millior 


^  that  1.535  .shares  of  nve  per  cent  Qjj  Laurentide  Acceptance,  class  sold  up  to  $105  earlier  in  the  year,  i  terms  jumped  from  $712  million  ^ 

$32  preferred  stock  have  been  ex-  ^  several  i  dropped  sharply  when  the  com-  |  $1,047  million.  The.se  increases  j 

■  changed  for  an  equal  number  of  dividend  and  the  |  were  largely  offset  by  a  drastic 

I  common  shares.  There  are  44,787  i  -j  ^  i  best  bid  showina  in  the  market  at  reduction  in  holdings  of  non-gov-  , 

shares  of  $32  par  preferred  out-  The  oil  shares  probably  provided  .  ^of  31  ernment  securities  from  $248  mil- 

I  standing  and  353,612  common  turnover  in  any  on^ 

shares.  .section  and  most  issues  showed  !  tvoom  .Jones  wnivinan  irm.  lo.sv  _  i,  •  ' 

,  _ _ _ _ '  considerable  increases  for  the  '  15  fom  $43  to  sell  down  to  The  overall  increase  in  the  se- 

FOUNDATION  CO.  LISTING  '  period  under  review  —  Jet  Oils  ^  ^28,  while  several  others  of  a  fixed  cunties  portfolio  of  the  Bank  of  | 

I  An  additional  71,258  no  par  Ld  Selburn  Oil  both  showed  in- j ‘dividend  t>Te  lost  considerable  Canada  is  thus  of  thynoderate  , 

’  common  shares  of  Foundation  Co.  creases  of  over  lOOG,  during  that  !  Ontario  &  Quebec  Railway  ,  order  of  4  per  cent.  With  otl^^er  . 

'  of  Canada  Ltd.  have,  been  added  to  ,  time.  Hudson’s  Bav  Co.  moved  up  j  •‘telling  down  to  $122  from  a  high  ,  asse  s  ^  h  a  i 

1  the  Montreal  and  Toronto  Stock  '  from  around  $13  to  $21.  mainly  ai  !  5113  during  the  year;  the  ea.si-  rencies  --  virtually  imchanged  4 

Exchange  list^  !  a  result  of  the  interest  shown  in  I  in  the  government  and  high  per  cent  is  the  rate  of  overall  | 

1  Of  this  additional  total  65,758  :  that  company’s  large  and  varied  I  ^^d  markets  having  a  !;! | 

I  shares  were  issued  under  the  re-  acreage  of  producing  and  poten-  ;  influence  on  this  type  of  |  the  country  during  19ol  | 

cent  offering  to  stockholders  and  :  tial  oil  and  gas  holdings.  Canadian  ^  sec  ri  j.  i  remains  below  the  increase  i 

'  5,500  shares  were  issued  under  the  ;  Superior  Oil  moved  up  to  $16,  a  j  The  public  utility  section  was  f 

i  compnay’s  emplovees  stock  sub- :  gain  of  $5.00  from  its  initial  offer-  i  mainly  steady  to  dull  —  Beauhar-  j  in  phjsical  production,  the  Bank 

SSS  pir^An  additional  18.- ifng  price.  Trans  Mountain  Oil  ^  nois  Light.  Heat  &  Power  showed  ol  Canada  h^s  improve^^^^^^^ 

i  742  shares  have  been  reserved  for  |  Pipeline  moved  up  sharply  to  1  little  net  change  on  the  year,  des-  |  tionship  of  money  supply  to  tee 
'  the  employees  stock  plan  and  have  I  $14%  before  clients  buying  shares  j  pite  .several  sharp  rallies  from  |  ^  I 

been  approved  for  listing  subject  |  at  $10  had  received  delivery  of  I  time  to  time  on  rumors  that  the  |  ooubt  that  the  iwlicies  of  the  cen-  ; 

to  official  notice  of  issuance.  I  their  certificates.  Other  oil  com-  Government  after  8  years,  were  j  tral  bank  have  l^en  anti-inflatmn-  , 

-  - - ,  finally  about  to  settle  this  conten-  ary  In  1951.  A  large  role  was  i 

||«  •  l\*iT  I  iiofia  claim  of  the  minority  share-  played,  of  course,  by  the  budget  ! 

'  AAlltllAl  riinn  tynpripnfp  rOintS  10  l  holders.  An  exception  to  tws  trend  surplus  which  led  to  the  net  re- j 
IflUiUai  I  UIIU  kA|JCIICIIVC;  rwilllj  IV  Calgary  Power  tirement  of  outstanding  gover.*!- j 

4  .  ^  Ct  L*l*i  J  I  I  Com.,  which  gained  8  points  to  ment  securities.  | 

Accent  on  Un  Mdoility  end  inconne  move  up  to  $28  wd  from  a  price  * 

"  i  of  $20.  Offerings  of  5/1971  notes  by  j 


Goremment 

uid 

Corporation 

Securities 

Enquirie*  Inated 


A.E.  Ames&Co. 


.  .  mininff  section  Darticularlv  '  Canadian  Salt  Co.  at  a  yield  | 

Boston.  —  The  Keystone  Com-  j  ber  of  ‘'Bl"  shares  outstanding  at  i  metals  'was  active  i  5-467^  and  a  half  million  of-  | 

pany  of  Boston  reports  that  a  ,  the  1951  year-end  was  63^,i  high-  I  ,  ftring  by  City  ofiLondon  were  the  ; 

marked  increase  m  conservative  i  er  than  at  the  1950  year-end  the  ;  showed  phenomenal  !  only  new  issues  of  any  size  dur-  | 


AwAmm  B$ltAIUhed  1889 

MONTREAL 

TSRonTO  mNNiRM  vMMnuvn 
VtCTORI*  NIWVRRK  LRNRRN.IUK 


sentiment  on  the  part  of  investors  j  number  of  ’’p”  shares  outstand-  j  ^  j  the  past 

in  the  ten  Keystone  Custodian  |  mg  was  SOCr  higher  —  and  the  ^  .  ;  The  two  i 


,  week. 

recent  convertible  is- 


noc  oirr4..oc.o  mm  Funds  duHng  1951  shows  up  in  s  I  ossets  invested  in  the  two  funds  j 

nas  Deen  unaoie  to  express  mm-  ,  .  .  j  ^  Low  nicii  La.t 

iHon  nnrt  on.  that  onerht  riot  to  '  Comparison  between  the  Decern-  amounted  to  $40,lo6,000  —  over  on  «- 

!Uon  ana  one  tnat  ougnt  not  to  .  ^  ,  ..  indeppndont  .MmuiK  ..  .30  2.15  .«,> 

rats.  ,  her  31,  1951,  figure  of  almost  48,-  19-7r  of  the  total  invested  m  all  j.. 

sconomy  may  be  cheered  by  the  1®°°  investors’  holdings  of  more  Keystone  Funds,  compared  with  ;,,:i  i.sn  1.7,3 

uperimposed  upon  that  of  Hyde  than  $200,000,000  in  various  funds  13%  a  year  earlier.  opemisUa  (now  listed)  .10  1.7.3  i.oo 

d  They  have  not  the  slightest  those  of  a  year  earlier.  In  the  same  period.  Keystone  c.nmplxii  ciiiboun.'imau  l.fiii  2.7.3  2..3.3 

g  to  replace  It.  This,  of  course,  |  Keystone  organization  investors  sharply  reduced  their  obaisi<i  191.3  Ltd . 14  .35  .21 

id  unsettlement.  '  '  supervises  four  grades  or  classes  holdings  in  the  Speculative  Pre-  Insurance  shares  showed 

I  of  bond  funds,  two  of  preferred  ferred  (■■K2’')  and  Common  Stock  strength  throughout  the  year  — 

- —  I  stock  funds,  and  four  of  common  (“S3”  and  “SI”)  Funds.  These  splits  in  many  cases  were  a  broad- 

out  in  letter  announcing  calling  of  '  funds.  These  ten  funds,  it  is  i  three  funds  accounted  for  only  ening  factor  —  Sun  Life  Assur- 

mPAiino-  tbaf  ro«i  I  pointed  out,  are  the  basic  tools  i  5.4%  of  total  assets  at  the  end  anoe  Co.,  which  was  quoted  around 


and  those  of  a  year  earlier. 


RrmSIilr.  meeting  that  directors  Wan°  in-  I  |  ^*1  4!!°  end  j  ,anoe  Co.,  which  was  quoted  around 

DrOZIIian  v.apirai  crease  in  capital  is  necessarv  to  '  which  many  investment  men  |  of  19ol  versus  li.9%  at  the  end  |  §1350  in  January  1951,  moved  up 

-  enable  directors  to  be  in  a  O'l^tion  their  clients’  investment  1  of  1950,  and  in  each  case  the  re-  '  to  around  $1900,  was  split  10  for 

Directors  of  Brazilian  'Traction,  j  consider  alternative  meth  d  f  1  *^'^^o'4nts.  Thus,  any  major  shift  j  duction  in  tlie  number  of  shares  i  1,  and  is  currently  quoted  around 
ght  &  Power  Co.  Ltd.  have  called  I  °  ®  °  |  of  holdings  from  one  class  of  ;  outstanding  was  over  40%.  j  $175.00. 

special  meeting  of  shareholdens  .  *  ”  I  fiends  to  another  may  be  consid-  i  While  a  large  number  of  share-  i  The  balance  of  the  list,  while 


meeting  that  directors  feel  an  in¬ 
crease  in  capital  is  necessary  to 


Total  dividends  of  28  cents  per  Directors  of  Brazilian  'Traction,  |  4,^  „  , ,  4. 

share  paid  in  1951  were  the  high-|  Light  &  Power  Co.  Ltd.  have  called 

est  in  the  Company’s  history  and  a  special  meeting  of  shareholdens  n  ng  u  er  inane  ng. 


represent  an  increase  of  12%  over  for  February  5th  nent  to  pass  upon  j  program  of  expansion  of  elec-  j  ^red  as  indicative  of  a  trend,  since  ;  holders  reinvested  the  proceeds  |  active,  showed  little  material  price 
the  amount  paid  in  1950.  This  \  a  proposed  increase  in  authorized  1  ^Hcal  and  telephone  services  has  j  each  fund  seeks  to  attain  a  speci-  |  from  sale  of  their  more  specula-  j  change  throughout  the  year, 
rise  was  greater  than  tlie  10.8%  ,  capital  to  20  million  no  par  value  j  unden\’ay  for  several  years,  fje  purpose  and  involves  a  differ-  i  tive  shares  in  other  Keystone  j  . .  . . . 


increase  in  the  official  cost-of-  j  shares.  ^his  work,  which  is  expected  to  |  ence  in  degree  of  risk.  i  funds,  there  were  some  who  ap-  I  INTERNATION.AL  NICKEL 

index  for  the  year  1951  over  stock  of  company  was  split  2  M82  OoSorlli  ^  conservative  trend  is  proved  !  parently  preferr^  to  hold  cash  i 

1950.  lor  1  in  November  last  following  “  ,  |  largely  by  important  increases  in  ,  and  wait  for  a  lower  pnee  level.  |  ^  Nickel  Ca  of  Canada  Ltd. 

Total  cash  dividends  declared  to  which  common  capitalization  com-  |  4^*^^”  of  $.5,000,000  in  U.S.  and  1  the  holdings  of  Keystone’s  first  This  is  thought  to  account  largely  |  o,i vised  that  there  are  162  645 

shareholders  by  C-anadian  Invest-  prised  14,059,786  shares  outstand-  •  ®  funds  was  ar-  two  classes  of  bond  funds.  Invest-  for  the  siiglit  5%.  reduction  in  |  j  glares  of  $100  par  value 

ment  Fund,  Ltd.,  since  organiza-  ing  of  an  authorized  15.850.440  ^  ranged  in  1948  from  the  Inter-  ment  Bond  Fund  “Bl”  and  Med-  total  a.sseis  under  Keystone’s  sup- '  o  o-o'cea  charge  mr- 


ment  Fund,  Ltd.,  since  organiza-  i  ing  of  an  authorized  15,850,440. 
tion  exceed  $10,000,000.00.  1  Henry  Borden,  president,  points 


Ontario  Hydro  Bonds 
Yielding  4.07% 

The  new  issue  of  Ontario’  Hydro  bonds, 
yielding  4.07%,  is  fully  guaranteed  by  the 
Province  of  Ontario.  The  income  from  these 
bonds  is  higher  than  has  been  available  from 
this  type  of  security  for  many  years.  We 
offer  as  principals — 

Province  of  Ontario  Guaranteed 
Hydro-Electric  Power  Commission 
4%  Bonds,  due  January  15th,  1967 
Denominations:  $500  and  $1,000 
Price:  99.25  and  Interest,  to  yield  4.07% 

Mail  orders  receive  prompt  attention. 

Wood,  Gundy  &  Company 

'  Limited  —————— 

Toronto  Montreal  Winnipeg  Vancouver  Halifax 
Quebec  Ottawa  Hamilton  London,  Ont. 
Kitchener  Regina  Edmonton  Calgary 
London,  Eng.  Victoria  Chicago  New  York 


national  Bank. 


ium  Bond  Fund  “B2”.  The  num-  ervision  in  the  12  months  ended 


and  2.272.663  shares  of  $5  par 
value  preferred  outstanding.  ^ 
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December  31.  1951  —  from  $224,-! 

594,800  to  $212,872,400.  There  was  >  |.RifK  BROTIIERS 

no  significant  change  either  in 

dollar  asset.s  or  the  number  of  .A.s  of  the  end  of  1951  there  were 
shares  outstanding  in  funds  in- |  2,191.392  shares  of  common  stock 
vested  primarily  for  investment  :  of  Price  Bro.s.  &  Co.  Ltd.  out- 
income.  standing. 


At  principals,  ue  offer 

THE  CANADIAN  SALT  COMPANY 
Limited 

5%  Notes 
Due  March  I,  1971 

The  Company  operates  three  established  pro¬ 
ducing  plants  of  228,000  tons  annual  capacity 
located  in  Ontario,  Manitoba  and  Alberta. 


Price:  941^  to  yield  about  5.46%. 

Nesbitt,  Thomson 

&  COMPANY.  LIMITED 
355  St.  James  Street,  West,  Montreal 


''fa  \Z 


Take  a  look 
at  the 

overall  picture.. 


IooK.  critically  at  the  overall 
I  picture  of  your  investments 
.  .  .  Have  you  the  best  possible 
arrangement  of  bonds  and 
stocks  to  meet  your  needs  for 
safety  of  principal  and 
steady  income? 

Search  for  flaws  .  ,  .  Have 
3  0U  too  much  invested  in  one 
class  of  security  .  .  .  one 
industry  .  .  .  one  company? 

.Are  bond  maturities  varied 
enough  to  hedge  against 
changing  interest  rates? 

Is  tiiere  room  for  improvement? 
If  you  are  not  entirely 
satisfied  with  what  you  see. 
consult  us.  We  have  had 
many  years’  experience  in 
investment  matters  and  quite 
likclv  we  can  give  you 
worthwhile  suggestions  to 
increase  vour  income  and  add 
to  the  safety  of  your  principal. 
Drop  in  and  see  us  ...  or 
write  or  telephone.  There  is 
no  obligation  involved. 


McLeod,Young,Weir  &  Company 


50  King  Street  West 
Toronto 


276  St.  James  Street  West 
Montreal 


telephone:  EMpire  4-0161  Telephone:  HArbour  4261 

Officee  Toronto,  Homillon,  london,  Orto-o,  Wirniipefl,  Monlreal,  New  YoA 


the  financial  times,  JANUARY  11,  1952  - 

Addresses  Made  at  the  Annual  Meeting  of  Shareholders 


HYGHLIGHTS 


The  Royal  Bank  of  Canada 


(■onKiiiTM«r  in  the  United  StHteN. 
The  rmult  will  be  a,  more  ra¬ 
tional  price  and  tax  Htriictiirc 
for  the  developing;  Canadian 
economy. 


.ii  a  Ncries  of  iiiovch  Ciiaiiig;  tiu' 
I'cslrictiona  upon  the  flow  of 
iiinds  ill  international  trade  and 
t'i  nance  gives  notice  to  the 
world  of  Canada's  confidence 
ill  its  economy  and  money.  Con¬ 
fidence  that  the  value  of  our 
dollar  will  maintain  an  appro¬ 
priate  relatioiiship  with  other 
eiirrencles  is  seemingly  shared 
hj'  foreign  investors  as'  there  is 
a  continued  movement  of  in¬ 
vestment  fiiiKls  to  Canada.” 


.till.  MLIK  »A1U: 

“Economic  development 
means  ( 1 )  that  Canada’s  popu¬ 
lation  must  expand  at  a  rate 
possible  only  with  large  immi¬ 
gration:  Ci)  that  her  capital 
investment  must  continue  for 
a  long  period  to  be  a  large  pro¬ 
portion  of  her  national  income; 
and  (3)  that  outside  capital 
must  have  coiifhlence  in  a  go¬ 
vernment  policy  of  just  and 
(>qiial  treatment.  Great  changes 
in  the  volume  and  composition 
and  p«*rhaps  the  direction  of 
our  foreign  traile  must  be  ex¬ 
pected;  the  competitive  position 
of  established  businesses  may 
change,  as  new  Industries  ap¬ 
pear;  and  so  on.  In  other  words, 
economic  development  means 
anything  but  a  quiet  life  for 
workers,  businessmen,  and  go¬ 
vernment  officials.” 


"If  we  really  want  to  make 
a  frontal  attack  on  inflation 
and  perhaps  achieve  some  tax 
relief  as  well,  the  only  effective 
nay  is  to  reduce  the  size  of  the 
(iovernment  budget  itself.”  .  . 


President  Declares  Industrial  Development  and  Freer  Trade 
Can  Be  Achieved  Together . .  .  Suggests  Long  Range  Programme 
to  Speed  Process  and  Bring  Retail  Prices  Closer  to  U,S.  Levels 


'  ibility  too.  downward  as  well  as 
upward,  in  a  healthy  economic 
system. 

In  the  long  run.  the  virtues  of  a 
flexible  Canadian  economy  are.  if 
anything,  more  important  than 
they  are  in  the  short  run.  In  the 
I  long  run.  Canada’s  primary  econo- 
!  mlc  need  is  the  greatest  possible 
stimulation  of  economic  develop¬ 
ment.  This  need  is  firmly  based 
not  only  on  the  best  interests  of 
I  Canada  as  a  nation  but  on  her 
I  contribution  to  the  economic  and 
military  resources  of  the  North 
I  Atlantic  Treaty  Organization  as  a 
whole.  Defence,  said  Adam  Smith. 

:  is  of  much  more  importance  than 
opulence;  but  in  Canada's  case  at 
least  the  two  may  be  closely  as- 
:  sociated.  until  that  happier  day 
1  when  an  industrially  developed 
j  Canada  can  begin  once  more  to 
give  first  place  not  to  military 
1  strength  but  to  the  immediate  ! 
'  economic  welfare  of  her  people. 

Economic  development  means 
(1)  that  Canada's  population  must 
expand  at  a  rate  possible  only  with  ’ 
I  large  immigration;  (2)  that  her 
capital  investment  must  continue 
;  for  a  long  period  to  be  a  large  pro¬ 
portion  of  her  national  income; 
and  (3)  that  outside  capital  must* 
have  confidence  in  a  Government 
policy  of  just  and  equal  treatment. 
Great  changes  in  the  volume  and 
composition  and  perhaps  the  direc¬ 
tion  of  our  foreign  trade  must  be 
expected;  the  competitive  position 
of  established  businesses  may 
change,  as  new  industries  appear;  | 
and  so  on.  In  other  words,  econo-  ' 
mic  development  means  anything  ' 
but  a  quiet  life  for  workers,  bus¬ 
inessmen.  and  Government  of¬ 
ficials. 

FREER  TR.ADE 

The  need  for  adjustment  would 
not  be  so  great  in  the  long  run  if 
we  were  content  ( which  we  must 
not  be)  to  continue  as  a  producer 
of  primary  products  for  final  man¬ 
ufacture  elsewhere.  On  the  other  ; 
hand,  the  use  of  the  tariff  or  other  j 
device  to  torce  Canadians  to  buy  I 
hone-manufactured  goods  merely 
reintroduce.s  some  of  the  inflex¬ 
ibility  we  have  been  trying  to 
avoid.  In  1776,  Adam  Smith  wrote  i 
of  smuggling  )  "a  tempting  but  j 
generally  a  ruinous  employment”)  ' 
that  Governments,  through  tariffs  ' 
and  excises,  first  create  the  tempt¬ 
ation  and  then  punish  those  who 
yield  to  it.  Whatever  one  may  ! 
think  of  protection  as  a  means  to  ! 
economic  development,  it  is  true  j 
that  our  position  next  to  the  Unit-  ‘ 
ed  States  makes  a  high  tariff  both 
a  cause  for  discontent  and  a 
temptation  to  break  the  law.  The 
alternative,  competition  with  U.S.  [ 
industrie.s  enjoying  the  low  costs  | 
of  a  large  mass  market,  might 
seem  at  first  glance  (at  least  in' 
the  opinion  of  many)  to  rule  out  a  | 
diversified  industrial  economy  for  ; 
Canada. 

Now  the  dilemma  I  have  posed  is 
a  serious  one.  particulaily  in  the 
immediate  future;  but  I  believe  it  ‘ 
can  be  resolved.  Indeed  the  prob-  ; 
lem  may  appear  bigger  than  it  ' 
really  is;  for  tariff  protection  ; 
tends  both  to  retard  and  to  conceal  I 
the  true  efficiency  of  a  nation’s  ; 
industry. 

At  this  point  I  wish  to  make  it 
clear  that  in  the  remarks  I  am  ■ 
about  to  make  I  take  no  position 
in  the  political  controversy  so  long  ^ 
associated  with  our  tariff  policy.  ' 
What  I  shall  try  to  do  is  to  dis-  [ 
cuss  the  economic  problems  in-  I 
voiced. 

There  is  little  doubt  in  my  mind  i 
that  Canada  can  achieve  both  in¬ 
dustrial  development  anrl  freer  : 
trade.  Our  problem  is  to  hasten  ; 
the  process.  Our  first  step  should  : 
be  a  long-run  programme  to  re-  j 
duce  or  abolish  excises  and  .sales 
taxes  at  the  manufacturer’s  level,  ' 
thereby  reducing  the  di.sparity  be-  | 
tween  prices  to  the  con.sumer  in  ^ 
Canada  and  to  the  consumer  in  the 
United  State.s.  'The  result  will  be 
a  more  rational  price  and  tax 
structure  for  the  developing  Can-  ’ 
adian  economy. 

Oui'  .second  .step  should  be  an-  ; 
othei'  long-run  programme  to  get  | 
reciprocal  concessions  in  trade,  ! 
particularly  from  our  nearest 
neighbor,  the  United  States.  Our  | 
farm  machinery  industry  now  has  , 
the  advantage  of  free  access  to  j 
the  U.S.  market  and  the  U.S.  in¬ 
dustry  likewise  has  free  acce.ss  to 
our  market.  Canada  must  have  | 
other  industries  that  could  benefit  i 
greatly  bv  a  further  extension  of' 
this  principle  of  "hmited  free  I 


”If  we  Canadians  will  become 
fired  with  pride  of  country  — 
become  fully  conscious  of  our 
tremendous  material  endow¬ 
ment  —  face  our  task  with 
imagination,  initiative  and 
courage,  and  apply  hard  work; 
we  can  make  the  next  few  de¬ 
cades  by  far  the  greatest  age 
yet  in  Canada’s  economic  his¬ 
tory.” 


“The  continuui  growth  in  the 
interchange  of  trade  between 
countries  of  this  hemisphere  is 
only  a  natural  expectation.  One 
outstanding  example,  is  that  of 
Brazil,  where  trade  with  this 
country  increased  from  ."ilt.SOO,- 
000  in  1938  to  .1143,983.000  in 
19.50.  This  year  oiir  total  trade, 
with  Latin  American  countries 
is  well  on  flv»  \\av  to  record 


Sees  Danger  in  Unexpected  $635,000,000  Budget  Surplus  and  in  Present  High  Level  of 
Private  Savings  —  Both  can  Increose  Inflationary  Pressure  Unless  Wisely  Used 

Reward  Saving,  Penalize  Spending,  Is  Still  Sound  Policy 


MR.  ATKINSON  SAID: 

“Assets  of  the  Royal  Bank 
of  Canada  have  reached  the 
rather  imposing  total  of  $2,- 
.515,645,208,  an  increase  during 
the  year  of  $18,268,866  and  a 
new  high  in  f.'anadian  banking 
history.  We  are  certain  you 
will  share  with  the  manage¬ 
ment  a  feeling  of  pride  and 
satisfaction  in  the  passing  of 
this  most  important  milestone 
and  the  attainment  of  a  figure 
which  will  undoubtedly  be  not¬ 
ed  throughout  the  financial 
world.  It  is  proper  that  we 
should  stress,  as  we  have  in 
the  past,  that  while  we  have  a 
justifiable  pride  in  this  accom¬ 
plishment.  the  knowiedge  that 
our  growth  reflects  a  public 
us  a  greater  satisfaction  than 
confidence  and  desire  to  do 
business  with  the  hank  gives 
the  total  figure  itself.  It  must 
be  our  constant  aim  to  return 
to  the  public  a  service  com¬ 
mensurate  with  the  confidence 
they  have  shown  in  us.  It  will 
be  noted  that  In  comparison 
with  last  year,  deposits  by  Go¬ 
vernments  are  down  nearlv 
.S46.000.000.  so  that  In  reality 
the  growth  of  our  general  busi¬ 
ness  was  $64,264,516  rather 
than  the  $18,268,866  mentioned 
before.” 


Gtneral  Manager  Reports  Total  Assets  Have  Reached  Imposing  Total  of  $2.515.645.20B 
. . .  Deposits  Also  at  Record  Level . . .  Reserve  Fund  Increased  to  $52,000,000  . . . 
Deposit  Accounts  Number  Well  Over  2  Million  .  .  .  Abolition  of  Exchange 
Control  Proclaims  to  World  Canada's  Confidence  in  Its  Economy  and 
Money  .  .  .  Royal  Bank  Foreign  Branches  Provide  Essential  Service 
in  Developing  New  Trade  Patterns  in  Western  Hemisphere 


HEAVIER  TAXES  FAIL  TO  CURB 
PRIVATE  OR  CORPORATE  SPENDING 


PRESIDENT'S  ADDRESS 


Mr.  Muir,  the  President,  in  mov-  i  diture  can  reach  the  planned  rate, 
the  adoption  of  the  Directors'  ■  As  we  .see  it.  the  greatest  hope  for 
Iteport,  said;  '  economic  stability  in  1932  lies  in 

V  i.  f  ...  u.  i  the  possibilitv  that,  bv  accident  or 

You  have  before  you  the  e.ghty- 

^nd  Annual  Report  and  Balance  innationarv  wave  created  bv  ar- 
Sheet  of  the  bank.  At  the  conclu-  ,.,3n,ent  spending  mav  be  deHected 
Sion  of  my  remarks,  the  General  .-eluced 

Manner  will  discuss  the  last  fiscal  ’  ggrlv  last  vear  the  Government  , 
and  I  feel  sure  you  instituted  measures  to  curb  infla- ! 
find  them  satisfacton*.  ,  anti-inflation  policy 

since  we  met  a  year  ago  there  especially  favored  by  certain 

^ve  been  many  changes  in  the  economic  developments  during  the 
Board  of  Directors  more  changes,  year.  On  the  supply  side,  the  | 
in  fMt,  than  I  can  remember  ever  spending  spree  in  early  19-51  was 
iMVing  taken  place  in  so  short  a  matched  by  a  production  spree, 
“hie.  ^  e.«pecially  in  certain  durable  goods. 

First.  Mr.  5\ .  H.  Malkin,  a  such  as  automobiles.  A  .substan- 
Director  in  Vancouver  for  more  tial  increase  in  imports  relative 
than  twenty  -  five  years,  retired  to  exports  provided  still  more 
because  of  his  decreasing  activity  goods  for  consumption  and  for 
in  business  affairs.  capital  expansion.  On  the  demand  , 

Then  Dean  J.  W.  Grant  Mac-  side,  the  failure  of  defence  spend- 
Ewan  of  Winnipeg  retired  with  a  ,  ing  to  gather  speed  at  the  expect- 
view  of  entering  public  life.  '  ed  rate  still  further  reduced  in- 

We  were  shocked  to  lose  through  j  P.ationary  pressure, 
death,  in  some  instances  with  ;  Nevertheless.  Inflationary  pres- 
startling  suddenness,  no  fewer '  sure  did  continue  strong.  Under 
than  five  of  our  most  senior  Di-  i  our  system  of  income  tax  rates, 
rectors  in  the  short  space  of  a  few  Government  revenues  rose  even 
months.  I  refer  to  Mr.  G.  A,  ,  faster  than  incomes  increased.  At 
Dobbie  of  Ga.lt.  Ontario.  Messrs.  G.  ;  the  same  time  Government  expen- 
H.  Montgomery,  K.C..  Paul  F.  Sise.  uiture  fell  below  budget  estimates, 
and  W.  F.  Angus  of  Montreal  (the  owing  to  the  lag  in  defence  .spend- 
latter  was  a  Vice-President  of  the  ing.  The  result  was  the  much  dis- 
bank)  and  Mr.  G.  MacGregor  cussed  budget  surplus,  which,  in  ; 
Mitchell  of  Halifax.  It  might  .spite  of  a  forecast  of  $30  million.s 

interest  you  to  know  that  these  for  the  fiscal  year,  had  in  fact 

five  men  had  a.  combined  service  reached  $625  millions  by  Novem- 
as  Directors  of  the  bank  of  over  I  her.  1951. 

ninety  years.  We  shall  miss  them  '  By  itself  this  unplanned  surplus 
greatly.  ■  is  neither  an  effective  check  to  in- 

New  Directors  were  elected  flation  nor  a  reason  for  complac- 
during  the  year  in  the  persons  of  '  ency  and  self-congratulation.  Tax 
Mr.  Stewart  A.  Searle  of  Winnl-  revenue  as  well  as  the  public's 
peg,  Mr.  W.  H.  Howard.  C.B.E..  .savings  have  risen  as  a  natural  i 
K.C.,  of  Montreal.  Mr.  John  S.  D.  result  of  the  rise  in  incomes.  In 

Tory,  O.B.E.,  K.C.,  of  Toronto,  and  other  words,  the  rise  in  both  is  in 

Mr.  R.  D.  Harkness.  D.S.O.,  M.C..  part  the  result  of  inflation  not  the 
of  Montreal.  We  are  delighted  to  ^  result  of  our  anti-inflation  policy, 
hav’e  them  on  the  Board.  The  danger  here  is  that  the  Gov- 

It  is  ■with  particular  pleasure  ,  ernment  with  its  increased  surplus 
that  I  recall  to  you  the  appoint-  and  the  public  with  its  increased 
ment  last  October  of  Mr.  J.  Me-  !  .t!a%nngs  are  better  able  than  ever  ; 
Gregor  Stewart.  C.B.E..  K.C..  of  I  to  increase  expenditure  in  the 
Halifax  as  a  Vice-President  of  tlie  future.  What  really  matters  i.s 
bank.  Mr.  Stewart  is  with  one  ex-  the  intention  of  those  who  owi 
ception  the  senior  Director  of  the  the  savings  and  the  intention  of 
bank  and  at  all  time.**  takes  the  those  who  control  the  Government 
keenest  poasible  interest  in  its  de-  '  surplus 

velopment  and  welfare.  SURPLUS  DANGEROUS  , 

INFLATION’S  CHALLENGE  j  do  not  think  we  need  worry  I 

Last  year  at  this  time  I  talked  too  much  about  t’ne  private  indi- 
to  you  about  the  prospects  for  the  |  vidual  dissipating  his  savings  and 
free  economy  in  1951.  Many  of  so  adding  to  the  inflationary  pres- 
the  problems  I  dealt  with  then  are  sure.  Nevertheless,  he  should  re¬ 
still  problems  as  we  enter  19.52.  ceive  every  encouragement  to  add 
Some  gains  have  been  made;  here  ,  to  rather  than  spend  ^what  he  has 
and  there  some  ground  may  have  ^  accumulated.  Unfortunately,  expe- 
been  lo.st.  I  shall  try  first  of  all  i  rience  does  not  point  in  quite  the  , 
to  set  before  you  the  gains  and  the  ;  same  direction  regarding  the  Gov- 
losses,  the  triumphs  and  tlie  di.s-  emment’s  surplus.  This  surplus,  | 
appointments,  of  the  past  year.  :  induced  a.s  it  i.s  by  increa.sed  taxes.  : 
Then  I  shall  try.  in  the  same  spirit  :  perhaps  designed  to  check  infla- 
of  enquiry  and  hope,  to  outline  tion.  actually  becomes  an  infla- 
O&nada's  present  and  potential  |  tionary  time  bomb  unle.ss  it  is 
role  as  a  nation,  and  a.s  a  member  rendered  inert  by  impounding  it  aus 
of  that  grand  alliance  of  nations  a  deposit  in  the  Central  Bank  or 
which  fight  for  political  and  econo-  |  by  using  it  to  retire  Government 
mic  freedom.  debt  held  by  the  Central  Bank. 

During  1951,  the  Canadian  econ- ;  problem  of  poliev  today  is 

omy  Imci  to  meet  the  second  wave  ^^at,  in  a  time  of  acute  infiation- 
of  inflationary  pre.^ure  released  gj-y  pressure,  a  balanced  budget  or  | 
by  the  Korean  yr.  The  first  wave  ,  g  g^  surplus  i.s  no  guar- 
in  late  1950  and  early  19ol  result-  g^tee  against  inflation.  We  all 
ed  largely  from  U.S.  stockpiling  of  ^  admit  that  a  balanced  budget  i.s 

inflationary  than  a  deficit,  and 
The  Mcond  wave  overlappe<i  the  ^  surplus  i.s  less  inflationary  than 
ftrst.  It  followed  the  commitment  ,  pgigneed  budget.  But.  'if  we 
of  large  .sums.  In  Canada  and  j  really  want  to  make  a  frontal  at- 
abroa<L  to  arrnarnent  expenditure,  ^ri  inflation  and  perhaps 

Scare  buying,  by  busine.ss  and  con-  gghjgve  .some  tax  relief  a.s  well, 
sumers  feanng  shortages,  gave  an  ^^g  ^rily  effective  wav  is  to  reduce 
upward  push  to  prices,  and  greatly  t^g  ^j^g  Government  budget 

increased  the  inventoiy  of  finished  itself. 

goods  in  the  hands  of  the  public.  j  believe  it  i.s  fair  to  judge  our 
The  third  wave  of  inflationary  anti-inflationary  policy  by  three 
pressure  will  come  in  fu.I  force  j  criteria:  first,  it  should  curtail 
upon  us  only  when  the  rate  of ,  spending:  .second,  it  .should  pre- 
armament  spen(ling  reaches  iUs  ;  gej-yg  equity  in  sharing  the  burden, 
height.  During  the  jovernment  s  g^^j  third,  it  should  faster  efficien- 
fiacal  y*Ar  eniling  March  next  ap-  producing  more  goods  and 

proximately  $1,600  millions  woujd  services 

ha've  to  be  spent  on  armament  if  .ppg  Government  encouraged 
the  planned  three-year  expenditure  voluntary  saving  by  combining  its  ; 
of  $5  billions  were  to  be  made  at  recent  savings-bond  appeal  with  i 
a  uniform  rate.  It  seems  quite  un-  j^pg  inducement  of  a  higher  return,  I 
likely,  however,  that  any  such  ^jy  continuing  its  general  pol-  ■ 
thing  will  take  place.  The  evidence  jgy  gj-  giiy^’ing  interest  rates  to 
shows  that  during  the  fir.st  seven  ri.‘'e.  As  my  remark.s  in  previou.s 
months  of  the  fiscal  year  1951-52,  years  abuniiantly  show.  I  believe 
defence  orders  placed  amounted  to  (pjj;  poijcy  of  rewarding  saving  to 
$},326  milIion.s;  but  actual  expen-  pg  rightly  conceived  and  de.sei  ving 
diture  for  the  same  period  amount-  g,,-  every  suppoi  t. 
ed  to  only  $416  millions.  In  other  Increased  saving  by  Government 
words,  even  the  Government  may  |  rhrough  cuts  in  non-defence  expen- 
find  it  hard  to  spend  money  fa.ster  diture.  and  through  economy  in  all 
than  deliveries  can  be  made.  l  expenditure,  cannot  be  said  a.s  yet  i 

Herein  lies  the  question  whether  to  have  achieved  spectacular  .suc- 
the  heavily  increased  taxes  impos-  cess.  Tliis  Ls  a  hard  task  for  any  ' 
ed  in  the  last  budget  were  justified  '  admini.stration;  and  there  are 
by  revenue  requirements.  In  addi-  i  many  excellent  i-easons  why  it  i 
tion,  there  is  a  further  question,  |  should  be  especially  hard  for  Gov-  | 
which  we  ahaJI  discuss  later,  |  eminent  departments.  One  en-  [ 
whether  these  taxe.s  were  effective  i  couraging  sign  that  promise.s  well 
ad  an  anti-inflationary  measure  if  '  for  the  future  is  the  creation  in  ' 
this  is  what  they  were  designed  i  November  1951  of  a  select  commit-  i 
for.  !  tee  of  parliament  to  examine  na-  i 

Tbe  peak  in  armament  expendi-  lional  defence  expenditure  and  to 
Cure  is  still  some  way  off  and  the  recommend  economies.  This  is  not 
lull  in  the  last  half  of  1951  must  perhaps  a.s  drastic  a  move  a.s  the 
la  large  measure  be  laid  to  the  one  we  recommended  at  this  jneet- 
inevitable  deldv  before  this  expen-  ing  last  yeai  .  You  will  recall  that  j 


InerMsed  excises  and  federal  sales  taxes  taka  much  mere  aut  of 
consumer’s  pocket  than  they  yield  to  the  Government 
in  revenue  —  h4r.  Muir 

The  Government  increased  taxes  in  1951,  to  finance  i-earma- 
ment  and  presumably  also  to  cut-back  spending  by  the  public, 
but  the  actual  effect  on  spending  must  have  fallen' far  short  of 
calculations. 

The  real  test  of  tax  policy  to  combat  inflation  is  whether  oi 
not  that  policy  ren.alizes  spending  and  rewards  saving.  With  thi.s 
in  mind  one  must  recognize  that  a  whole  multitude  of  the 
.-pending  public  are  not  even  touched  by  the  more  drastic  of 
the  additional  imposts.  In  contrast,  a  large  segment  of  the  fixed 
wage  and  salary  group  has  been  hit  and  hit  again.  That  is.  of 
course,  unforturate  in  itself,  on  grounds  of  strict  equity.  But 
the  real  question  is  "How  much  of  the  increase  in  taxes  on  this 
group  in  the  last  ha’f  of  19.51  came  out  of  .savings?”  The  more 
that  came  out  of  savings,  the  less  the  effect  on  inflationary 
pressure. 

Corporations  were  even  harder  hit  in  the  1951  budget.  But 
again  the  real  question  is  not,  "Is  this  fair?”  but  "Did  the  new 
corporate  taxes  penalize  spending  and  reward  saving?”  To  this 
question,  the  answer  is  simply,  ’'No.”  Human  nature  being  what 
it  is.  heavy  corporate  taxes  tend  to  increase  spending  by  corpor¬ 
ations  becau.se  the  Government  is  paying  a  correspondingly  large 
part  of  the  shot. 

The  increase  in  federal  excise  and  sales  taxes  is  unpleasant, 
but  these  taxes  do  hit  the  spender  where  it  hurts.  Unfortunately 
he  does  not  know  what  is  hitting  him.  Why?  Because  the  taxes 
are  levied  at  the  manufacturing  level,  passed  on  plu.s  mark-up 
at  various  points  from  there  on.  and  finally  concealed  in  the 
retail  price.  The  system  is.  therefore,  inefficient:  for  it  takes  out 
of  the  consumer's  pocket  much  more  than  it  yields  to  the 
Government  in  revenue.  But,  worse  still,  the  purchaser  sees  the 
whole  increase  in  price  not  as  a  tax.  but  as  a  rise  in  the  cost  of 
living  and  a  reason  for  demanding  higher  wages  for  his  work 
or  a  higher  price  for  his  product. 

A  further  aggravation  i.s  that  provincial  and  municipal  sales 
taxes,  levied  on  the  retail  price,  obviously  become  In  part  a  tax 
on  taxes.  This  Is  bad  in  principle,  and.  as  we  have  seen,  it  lacks 
even  the  virtue  of  expediency;  in  the  fight  on  inflation  the 
federal  tax  is  ineffective  because  concealed.  It  is  unfortunate 
that  in  1951  this  slap  at  spending  had  to  be  administered  with 
an  anaesthetic.  * 


•I.VMES  MUIR 
President 

'riic  Royal  Bank  of  Canada 

“The  use  of  the  tariff  or 
other  device  to  force  Canadians 
to  b  II  y  hoiiie-maniifactured 
goods  merely  reintroduces  some 
of  the  inflexibility  we  have 
been  trying  to  avoid.  In  1176, 
•Adam  Smith  wroU*  of  smug¬ 
gling  (“a  tempting  but  gener¬ 
ally  a  ruinous  employment”) 
that  governments,  through  ta¬ 
riffs  and  e.xcise,  first  create  the 
temptations  and  then  punish 
those  who  yield  to  it.  What¬ 
ever  one  may  think  of  protec¬ 
tion  as  a  means  to  economic 
development,  it  Is  true  that  oiir 
position  next  to  the  United 
.states  makes  a  high  tariff  both 
a  cause  for  discontent  and  a 
temptation  to  break  the  law.” 


Genertil  ?Jaii;igc-:- 
The  Ro.val  Bank  (U  i  i.nada 


figures.  For  the  first  9  months 
or  to  September,  traile  amount¬ 
ed  to  .$334,428,000  as  contrast¬ 
ed  With  $24,876,000  for  the  first 
9  months  of  1938. 


Our  foreign  liraiielies  lia\e 
expericneeii  another  year  of 
exeellent  operations,  profitwise 
and  in  every  other  respect.  The 
services  which  we  are  in  a  posi¬ 
tion  to  place  at  tlie  disjiusal  of 
Canadian  export  I'iriiis  are,  of 
I'onrse,  only  one  phase  of  our 
activities  abroad.  Our  Inisiness 
in  the  various  I’oiiiitries  where 
we  have  been  established  many 
years  has  eoiitimied  to  develop 
with  tlie  economy  of  each 
country.  We  do  an  important 
volume  of  transactions  with 
the  large  national  companies 
in  the  ^•onnt^ieH  where  we  are 
directly  reiiresenttMl.  and  in 
faid  oiir  foreign  organization 
extends  a  service  similar  to 
that  enjoyed  hy  Canadian  trad¬ 
ing  concerns  here  to  exporting 
clients  who  deal  with  ns  in  the 
foreign  field.” 


".Apart  from  gevernnieiit 
balances  which,  as  previously 
mentioned,  are  lower  by  some 
$46,000,000,  interest  -  bearing 
deposits  have  Increased  $19.- 
80.5,000.  to  S1.123.7‘2S,000  and 
non-interest  bearing  deposits 
are  up  $39,694,000  and  now 
stand  at  $1,083,717,000.  The 
balances  In  both  categories  eon- 
stitiite  new  records.  AVe  are 
particularly  pleased  that  the 
number  of  deposit  accounts  on 
the  hooks  of  the  bank  Increased 
over  100,000  during  the  year 
and  now  exceed  2.100,000.” 


“There  is  little  doubt  in  my 
mind  that  Canada  can  achieve 
both  industrial  development 
aiul  freer  trade.  Our  problem 
is  to  hasten  the  process.  Our 
first  step  should  be  a  long- 
run  programme  to  reduce  or 
aliolisli  excise  and  sales  taxes 
at  the  manufacturer’s  level, 
thereby  reducing  the  disparity 
lietween  prices  to  the  eon- 
siimer  in  Canada  and  to  the 


“The  recent  announeement 
of  the  abolition  of  Foreign 
Exchange  Controls  in  Canada 
is  a  welcome  development  in 
everj-  respect.  This  final  ste|> 


C’ontroKs  in  Ciin.nla  i.s  ;<  welcome 
development  in  every  re.speet. 
This  final  step  in  a  .serie.s  of 
moves  easing  the  re.strietions  upon 
t'ne  flow  of  funds  in  international 
trade  and  finance  gives  notice  to 
tlio  world  of  Canada’s  confidence 
in  its  economy  and  money.  Confi¬ 
dence  that  the  value  of  our  dollar 
will  maitain  an  appiopriate  rela- 
tion.ship  with  other  currencies  is 
seemingly  sliared  by  foreign  in¬ 
vestors  MS  (here  i.s  a  continued 
movement  of  investment  funds  to 
Canada.  7'hc  carrying  out  of  For¬ 
eign  Exchange  Control  policies 
has  been  a  difficult  and  burden¬ 
some  task  for  everyone.  However, 
tlie  part  played  by  the  banks  a.s 
the  main  point  of  contacl  with 
the  public  in  applying  the  regula¬ 
tions  was  made  easier  for  us  by 
the  good  understanding  and  co¬ 
operative  attitude  of  our  eus- 
tonicrs.  We  are  grateful  to  them. 

FOREIGN  BR.ANf TIES 

Canada  is  now  one  of  the  lore- 
most  trading  nations  of  the  world 
and  because  of  the  prominent  po¬ 
sition  slic  occupies  and  the  need 
for  constant  expansion  of  export 
outlets  our  Government  through 
the  Department  of  Trade  and 
Commerce  and  the  commercial 
posts  of  thi.s  department  estab¬ 
lished  throughout  tlie  world  con¬ 
tinues  to  do  everything  possible 
to  foster  markets  for  Canadian 
good.s.  and  here  in  Canada  the 
Department  of  Trade  and  Com¬ 
merce  and  the  commercial  post.s 
of  thi.s  depiirtnient  establi.shed 
throughout,  the  world  continues  to 
do  evorytliing  pos.sible  to  foster 
markct.s  for  Canadian  good.s.  and 
here  in  Canada  the  Department 
of  Tfiiile  and  Commerce  con¬ 
tinues  ju  its  role  of  direct 
general  as.sistanee  to  exporting 
house.-.  Without  world -wide 
lianking  facilitie.-,  however. 
Canadian  traders  would  be  seri¬ 
ously  handicapped.  Therefore,  be- 
cau.se  of  the  international  char¬ 
acter  of  oui’  bank  with  it.s  wide¬ 
spread  chain  of  branches  —  now 
numbering  62  located  in  all  of 
the  principal  centres  of  the  Carib¬ 
bean  a.rea,  Central  and  Soutli 
America,  phis  direct  representa¬ 
tion  in  London,  England  Ncav 
York  and  Paris,  we  take  pride  and 
justifiablv  so.  we  feel,  in  the  for¬ 
tunate  and  Unique  position  which 
we.  as  a  Canadian  bank,  occupy. 

Prior  to  World  War  II  many  of 
the  Western  Hemisphere  coun¬ 
tries  looked  to  European  sources 
for  a  large  proportion  of  their  re¬ 
quirements  of  manufactured  good.s 
hut.  due  to  the  disruption  of  old 
established  trade  channels  durin,g 
the  lO’s  they  wei'e  forced  to  seek 
their  needs  elsewhere.  Fortunate¬ 
ly.  Canada  was  iible  to  pjirticipate 
and  [la  it  icularly  since  191.5  con¬ 
certed  efforts  have  lieen  made  to 
foster  this  trade.  We  liave  said 
before  that  the  continual  growth 
in  tlie  interchange  of  trade  be¬ 
tween  countries  of  this  hemisphere 
is  only  a  natural  expectation.  Evi¬ 
dence'  of  this  expansion  is  given 
constantly  in  statistics  released 
hy  our  (fiovernmciit .  and  we  now 
merely  cite  one  outstanding  cx- 
,  ample,  tliat  of  Biazil.  where  trade 
'  wit*!  this  counti  v  increased  from 
$1,290,000  in  193S  to  $  13. OS.'!. 000  in 


GENERAL  MANAGER'S  ADDRESS 


my  proposal  was  for  democratic 
governments  to  set  up  “advisory 
committees  consisting  of  gov¬ 
ernors  of  central  banks,  represent- 
atlve.s  of  indu.stry,  finance,  and 
labour,  and  senior  civil  servants 
to  review  expenditures  and  advise 
on  possible  economies.”  But  .suc¬ 
cess  depends  not  on  the  detailed 
constitution  of  the  committee  but 
upon  the  spirit  of  the  committee 
itself.  From  the  evidence  to  date, 
the  new  com.Tiittee  is  doing  its 
work  well,  and  we  may  expect  it  to 
make  a  significant  contribution  to 
economy  and  efficiency  in  our  de¬ 
fence  effort. 

FLEXIBILITY  NTIEDED 

The  ability  of  our  economy  to 
sustain  the  shock  of  adjustment  to 
the  economic  needs  of  the  defence 
programme  depends  in  large  mea.s- 
ure  upon  increased  flexibility.  By 
flexibility  we  mean  in  the  most 
general  way  the  ability  of  prices, 
interest  rates,  and  exchange  rates 
to  adjust  to  changing  economic 
conditions.  An  example  of  this 
flexibility  is  the  Government's  in¬ 
terest  rate  policy  of  the  iast  year 
or  so.  Higher  interest  rates  re¬ 
duce  inflationary  pressure  in  two 
ways:  first,  they  curtail  the  un¬ 
warranted  expan.sir)n  of  credit;  and 
.second,  they  encourage  thrift  by 
m.aking  saving  more  remunerative. 

Another  example  of  what  we 
have  in  mind  is  the  freeing  of  the 
Canadian  dollar  in  September, 
1950.  The  removal  of  im.port  re¬ 
strictions  on  January  1,  19,51.  car¬ 
ried  the  process  another  step  for¬ 
ward.  The  sucee.ss  of  thi.s  ex¬ 
change  policy  is  shown  by  the 
strengtli  of  the  flanadian  dollar 
in  the  face  of  a  large  trade  and 
•serx’ice  deficit.  The  so-eaUed  "hot” 
money  that  came  into  Canada  dur¬ 
ing  the  .summer  of  19.50  has  been 
effectively  cooled  off.  Indeed,  we 
have  seen  a  significant  inflow  of 
stable  investment  capital  into  Can¬ 
ada  throughout  1951.  Moreover, 
the  basic  strength  of  the  Canadian 
dollar  has  beer,  such  that  tlie  Gov¬ 
ernment  in  December.  19.51.  re¬ 
moved  ail  remaining  exchange 
controls  and  so  restored  to  the 
traditional  channels  of  private  fin¬ 
ance  complete  freedom  in  the  field 
of  foreign  exchange. 

Back  in  January.  1950.  when  1 
we.nt  on  record  in  favr.ur  of  freeing 
exchange-s  and  abolishing  ex¬ 
change  eontrol.s.  niy  suggestion 
met  with  varied  leaction.s.  .Some 
thought  the  idea  was  fa.'Ua.stic; 
others  who  favoured  ihe  policy 
thought  it.s  accomplishment  re¬ 
mote  at  be.st:  and  even  the  most 
oplimi.stic  would  not  have  believerl 
then  that  we  could  move  so  far 
and  so  succe.ssfully  in  less  than 
two  years.  Tiiat  we  could  do  so  i.s 
a  tribute  to  the  far-sightedness 
and  couiage  of  those  in  Govern¬ 
ment  enti-usted  with  these  import¬ 
ant  decisions. 

The  trend  we  have  been  discuss¬ 
ing  towards  freedom  and  flexibility 
has  not  been  confined  to  Canada 
alone.  In  December  la.st.  the  Unit¬ 
ed  Kingdom  restored  the  fiee  mai- 
ket  in  sterling  within  certain  de¬ 
fined  limits  on  rale  variation.s,  and 
allowed  even  greater  treedom  in 
futures  contracts.  Thu,  combined 


with  the  new  higher  interest-rate 
policy  announce!!  last  November, 
clearly  indicates  that  the  United 
Kingdom  is  determined  to  regain 
her  place  in  the  international  econ¬ 
omy  of  nations  through  increased 
reliance  on  the  traditional  me¬ 
chanism  of  the  market. 

It  is  greatly  to  be  hoped  that 
ways  and  means  will  be  found  to 
solve  the  long  -  standing  problem 
posed  by  the  sterling  balances. 
The.se  debts,  incurred  initially  in 
the  common  cause  of  the  western 
democracies,  are  today,  as  they 
were  when  I  referred  to  them  in 
January.  1950,  "the  greatest  single 
threat  to  the  stability  of  the 
pound.”  Britain’s  ability  to  solve 
her  economic  problem  through  fur¬ 
ther  movement  towards  the  free¬ 
ing  of  market  forces  may  depend 
in  no  .small  measure  upon  the  un- 
der.standing  and  help  of  the  count¬ 
ries  that  were  allied  with  Britain 
in  the  common  cause  for  which  the 
original  sterling  debts  were  in¬ 
curred. 

All  in  all.  the  free  economy  in 
the  westem  democracies  has  gain¬ 
ed  on  balance  during  1951.  We 
have  seen  the  urgent  demand  of 
the  flefence  economy  super-impos¬ 
ed  on  an  economy  already  strain¬ 
ed  by  the  effort  to  reconstruct  a 
war-torn  world.  It  should  be  a 
.source  of  comfort  in  these  trying 
times  that  our  advance  towards 
military  strength  has  not  required 
a  wholesale  retreat  into  controls. 
Indeed  we  have  managed  to  gain 
in  military  strength  and  at  the 
same  time  to  achieve  a  fuller 
measure  of  flexibility  in  our  econ¬ 
omy.  Our  satisfaction  should  not 
make  us  complacent.  But.  barring 
the  final  tragedy  of  large-scale 
war.  we  can  hope  through  right 


DEPOSITS 

Apart  from  government  bal¬ 
ances  which,  as  previously  men¬ 
tioned.  are  lower  by  some  $16,- 
000,000,  interest-bearing  deposits 
li  a  V  e  increased  $19,805,000  to 
$123,723,000  and  non-interest 
hearing  deposits  are  up  $39.- 
601  000  and  now  stand  at 
$1,085,717,000.  The  balances  in 
both  categories  constitute  new 
records.  We  are  particularly 
pleased  that  the  number  of  de¬ 
posit  accounts  on  the  books  of  the 
bank  increased  over  100,000  dur¬ 
ing  the  year  aind  now  exceed  2.- 
100.000. 

EARNINGS 

It  will  be  gratifying  for  you  to 
observe  that  profits  for  the  year 
increased  $1,137,926,  or  9.6''!,  al¬ 
though  the  increase  was  some¬ 
what  more  than  counterbalanced 
by  increased  taxes.  After  provid¬ 
ing  for  these  taxes,  and  normal 
depreciation  of  $1,400,949,  there 
remained  for  distribution  $6,306.- 
114.  The  msual  dividend  at  the  rate 
of  $1  per  share  amounted  to  $3,- 


T.  H.  .Atkinson,  General  Man¬ 
ager,  referred  to  the  financial 
statement  as  follows: 

It  has  become  our  custom  for 
the  General  Manager  to  limit  his 
remarks  to  explanations  and  com¬ 
ments  which  seem  necessary  and 
proper  in  connection  with  the  an¬ 
nual  Balance  Sheet. 

The  one  whicli  has  tieen  placed 
in  your  hands  today  is  the  82nd 
Annual  Report  of  the  hank  and 
you  will  note  that  it  reflects  a 
further  expansion  in  the  volume  of 
the  bank’s  business.  A.ssets  have 
reached  the  rather  imposing  total 
of  $2,515,645,208,  an  increase  dur¬ 
ing  the  year  of  $18,268,866  and  a 
new  high  in  Canadian  hanking 
liistory.  We  are  certain  you  will 
share  with  the  management  a  feel¬ 
ing  of  pride  and  satisfaction  ip  the 
passing  of  thi.s  most  important 
milestone  and  the  attainment  of  a 
figure  which  will  undoubtedly  be 
noted  throughout  the  financial 
world.  It  is  proper  that  we  should 
stress  as  wo  have  in  the  past,  that 
white  we  have  a  justifiable  pride 
in  this  accomplishment,  the  know¬ 
ledge  that  our  growth  reflects  a 
public  confidence  and  desire  to  do 
business  with  the  bank  gives  us  a 
greater  .satisfaction  than  the  total 
figure  in  itself.  It  must  be  our 
constant  aim  to  return  to  the 
public  a  service  commensurate 
with  the  eont'idence  they  have 
shown  in  us. 

It  will  be  noted  that  in  com¬ 
parison  with  last  year,  deposits  by 
Government.s  are  down  nearly 
$16,000,000,  so  that  in  reality  the 
growth  of  our  general  business 
was  $61.264. 516  rather  than  the 
$18,268,866  mentioned  before.  The 
strength  of  a  bank  i.s  and  must  be 
mca.siired  tfi  a  large  degree  by  its 
liquid  position,  and  you  will  note 
that  tills  important  feature  has 
been  well  maintained.  Cash  on 
hand  and  balances  at  our  credit 
with  other  banks  total  $488,057,- 
439.  and  our  holdings  of  Dom- 
minion  and  provincial  securities, 
mainly  of  .short  imd  medium  term, 
aggregate  $836  209,9.58.  These  two 
amounts,  together  with  other  as¬ 
sets  such  as  call  loans  and  other 
immediately  realizable  items,  ag¬ 
gregate  $1,621.599.0.59,  represent¬ 
ing  66.96cf.  of  the  total  liabilities 
of  the  bank  to  the  public. 

LOANS 

Commercial  loans  in  Canada, 
have  increa.sed  $67,122,070  to  a 
total  of  $622,282,726.  Thi.s  increase 
took  place  mainly  in  the  first 
quarter  of  tlie  year.  In  fCebruary 
la.st.  Canadian  banks  were  asked 
to  co-operate  w’ith  the  Government 
and  the  Bank  of  Canada  in  the 
carrying  out  of  a  policy  of  credit 
re.striction  designed  to  prevent,  or 
at  least  ease,  inflationary  jires- 
siires  which  were  having  the  ef¬ 
fect  of  a  constantly  increasing 
cost  of  living.  We  have  co-operat¬ 
ed  fully  in  this  policy  with  the 
result  that  our  loaning  totals 
have  shown  little  change  in  the 
last  three  quarters  of  the  year, 
except  for  the  year-end  financing 
of  7)urchases  of  Canada  Savings 
bonds.  Notwithstanding  our  co¬ 
operation  in  tlie  policy  of  the 
Government,  we  have  been  able  to 
[  take  cai'c  of  our  clients’  legitimate 
I  borrowing  recpiiremcnts. 


count  carried  foi’W'ard,  brought 
the  total  of  Profit  &  Loss  Account 
to  $3,026,1.53.  From  this  account 
you  will  observe  $2,000,000  was 
transferred  to  Reserve  Fund, 
leaving  an  amount  of  $1,026,153  to 
be  carried  forward. 

BANK  PREMISES 

In  recent  years,  in  laci  since 
materials  became  available  fol¬ 
lowing  the  cessation  of  hostilities, 
we  have,  a.s  you  will  have  observ¬ 
ed  from  previous  4  reports,  been 
out  a,  policy  of  putting 
into  a  more  satis- 
This  has  in¬ 
number 


pnve  T)). 


carryin.! 
our  premises 
factory  condition, 
volved  the  buikling  of  a 
of  branch  banks  and  the  refurbish¬ 
ing  of  others.  Fortunately  our 
programme  has  passed  its  peak 
and  while  there  is  constantly  some 
work  to  be  done,  expenditures  in 
this  connection  have  tended  down¬ 
wards  in  the  normal  cour.se.  At  the 
present  time,  in  order  that  we  may 
not  use  materials  which  are  re¬ 
quired  for  the  defence  effort,  only 
essential  works  are  being  under¬ 
taken.  Branches  in  operation  on 
November  30th  last  totalled  761. 
of  which  36  were  .sub  -  branches. 

During  the  year  we  increased  the 
number  of  Canadian  branches  by 
9  and  opened  one  foreign  branch, 
and  are  now  operating  699  in 
Canada  with  62  additional 
branches  abroad. 

SIIAREIIOLDER.S 

The  number  of  shnreliolders  lias 
shown  a  modest  expansion  during 
the  past,  year  and  now  stands  at 
15,956.  I  feel  it  proper  to  remind 
our  shareholders  that  they  arc 
the  owners  of  the  bank  and  that 
management  appreciates  any  a.s- 
sistanre  they  may  give  in  the  de¬ 
velopment  of  the  bin'"  ’’nd 
pi'esti.ire  of  the  bank. 

FGItEUi.N  EXUIIANGL 
CONTROL 

I  The  recent  aiinouiiceiueiu  ol  the 
1  abolition  of  Foreign  Excliange  i  ti„u',d 


ROYAL  BANK  PLAYS  VITAL  ROLE 
IN  DEVELOPING  FOREIGN  TRADE 


No  substitute  for  service  provided  by  bank's  own 
foreign  branches  — Mr.  Atkinson 

Canada  is  i^ow  one  of  the  foremost  trading  nations  of  tlie 
world  and  becau.se  of  the  prominent  position  she  oeeupics  and 
the  need  for  constant  expansion  of  export  outlets  our  Government 
continues  to  do  everything  possible  to  foster  markets  for  Cana¬ 
dian  goods,  and  here  in  Canada  the  Department  of  Trade  and 
Commerce  continues  in  it.s  role  of  direct  general  assistance  to 
exporting  houses.  Without  world-wide  banking  facilities,  how¬ 
ever.  Canadian  traders  would  be  .serioii.sly  liandicapperl.  There¬ 
fore,  becau.se  of  trie  international  character  of  our  bank  with 
it.s  widespread  cliain  of  brane.hes  now  numbering  62  —  located 
ill  all  of  the  principal  centres  of  the  Carribbean  aiea.  Central 
and  South  America,  jilus  direct  representation  in  London, 
England,  New  Yoik  ancl  Pans,  we  take  inide  and  justifiably  .so. 
We  feel,  in  the  fortunate  and  unique  position  which  we,  as  a 
Canaciian  bank,  occupy.  We  have,  of  ccjiir.se,  worltl-wicle  relation.s 
vvitli  correspejnding  banks  in  all  countries  where  we  have  no 
branches  and  from  ttie.se  sources  obtain  inforriiation  and  reports 
on  conditions  and  commercial  regulations  which  are  of  inestim¬ 
able  value  to  our  trading  clients.  But  based  on  civer  50  years  ol 
operations  abrejaci  and  wide  experience  in  fmeign  fields,  we 
are  firmly  convinced  there  is  no  really  adequate  substitute  in 
any  business  for  direct  representation  by  the  organization  itsell. 
Experience  with  tiacling  customs  ancl  intimate  knowledge  o'. 
local  practices  in  the  many  countries  where  we  operate,  couple' 
with  the  clcjse  liaison  which  exists  between  our  representative.s 
abroad,  both  direct  and  eorrespcjndent.  and  our  Head  Office 
Foreign  Departments,  places  us  in  a  position  whicti  enables  our 
bank  to  provide  facilities  for  clients  ancl  others  directly  inter 
"sted  in  international  trade  which  otherwise  would  not  be 
available. 
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PRESIDENT’S  ADDRESS 
(C'ontiniird) 

treide.”  In  addition,  other  mutual 
concessions  of  a  less  spectacular 
nature  could  contribute  a  preat 
deal  in  total  to  increase  the  long- 
run  health  and  prosperity  of  Can¬ 
adian  industry. 

Moreover,  both  steps  in  the  sug¬ 
gested  programme  would  reduce 
the  present  disparity  between 
prices  on  a  wide  variety  of  articles 
to  the  consumer  in  Canada  and  to 
the  consumer  in  the  United  States. 
This  is  not  only  good  in  itself  but 
may  give  some  assurance  at  least 
that  our  trained  and  talented 
young  people  will  not  be  tempted 
away,  but  will  seek  their  fortunes 
in  their  native  land  and  contribute 
to  its  development  and  progress. 

No  one  with  faith  in  Canada’s 
future  will  deny  that,  given  time, 
all  the.se  difficulties  of  our  econo¬ 
mic  development  will  be  triumph¬ 
antly  overcome.  We  have  natural 
resources  in  such  abundance  and 
variety  as  to  make  us  the  envy  of 
the  rest  of  the  world.  Along  with 
basic  metals,  precious  and  indus¬ 
trial.  we  have  those  of  the  atomic 
family.  Our  forest  wealth  is  great. 
Our  existing  development  of  hydro¬ 
electric  power,  so  e.ssential  to 
aluminium  and  other  branches  of 
industry,  is  among  the  highest  per 
capita  in  the  world;  and  our  poten¬ 
tial  development  is  unrivalled  in 
any  country.  Our  agricultural 
capacity  is  far  beyond  our  own 
needs  now  or  for  many  years  to 
come.  Our  oil  production  is  en¬ 
joying  spectacular  growth.  No 
more  modern  or  efficient  systems 
of  transport,  utilities,  banking  and 
other  services,  all  prerequisite  to 
industrial  expansion,  exist  any¬ 
where.  We  have  an  able  and  grow¬ 
ing  labour  force  to  be  implemented 
In  the  course  of  our  development 
hy  Immigration.  We  have  an  ex¬ 
cellent,  though  still  modest,  base 
of  heavy  industry  on  which  to 
build.  Finally,  in  Canada  we  have 
a  form  of  government  which  is  de¬ 
signed  for  and  actually  has  achiev¬ 
ed  economic  as  well  as  political 
freedom. 

If  we  Canadians  will  become 
fired  with  pride  of  country  — 
become  fully  conscious  of  our  tre¬ 
mendous  material  endowment  — 
face  our  task  with  imagination 


Calgary  Listing 
Western  Potash 


Company  Developing 
Deposits  of  Fertilizer  In¬ 
gredient  at  Unity,  Sask. 


A.  ,1.  Philip 


E.  Rice 


Mr.  A.  J.  Philip,  who  for  the  past  eighteen  years  ha.s  been 
mill  manager  at  Windsor  Mills,  Quebec,  has  been  promoted  to  the 
position  of  assistant  general  manager  of  the  company.  Mr.  Philip 
will  continue  to  reside  at  Windsor  Mills. 

Mr.  Earl  Rice,  who  for  the  past  six  years  has  been  assistant 
mill  manager  at  Windsor  Mills,  replaces  Mr.  Philip  as  mill  man¬ 
ager,  resident  at  Windsor  Mills. 


MANAGEMENT  and  LABOUR 

from  Week  to  Week 


Labour  Relations  Board  Denies  Certification 
to  Communist-Led  Union 


By  T.  3.  CA3IPBELL 

(Specially  written  for  The  Financial  Timei) 


The  Labour  Relations  Boards  j  ers  if  certified  for  the  sole  bene- 
are  getting  bolder.  Now  we  have  1  fit  of  the  employees, 
the  Nova  Scotia  board  refusing  j  •  jji  ;j; 

to  certify  the  Maritime  Marine,  columnist. 

Workers  Union  (C.C.L.)  as  the  !  ^ 

bargaining  agent  for  shipyard  em- I  g 

ployees  at  Dartmouth,  Lunenburg  ,  authorizes  such  action  by  the 
and  four  other  shipyards  because  | 

it  was  led  by  a  Communist,  one  j  tjfy  employer-dominated  unions 

J.  K.  Bell.  j  hut  nothing  is  said  about  Com-  ,  ,  ,  ,  .  -  ,  ,  . 

Bell  was  secretary-trea.surer  of  rnunist  or  alien-dominated  unions,  j  Unity,  is  of  sylvimte  ore.  made 
the  union,  one  of  the  applicants  j  Such  a  wide  exercise  of  discretion  i  P®*"  common  salt 

,  for  the  union's  certification,  and  ]  is  definitely  usurping  the  power  ,  P®*"  ®®"*'  sylvite.  There 

mm™  .“f™Tr'.y"’a?d'’rp‘pTvjH’'  "work"'  ‘I”  “  'not'morf iZTtwo  p",'  ™„t’’'oi 

hard  work;  we  can  make  the  next  The  application  covered  500  work-  court  would  do  unless  to  fill  in  '  P®^  ®®"^ 

ers.  At  the  hearing  on  November  i  a  blank  or  cover  up  an  ambiguity 
19th  the  Lunenburg  employer.  !  in  the  law. 

Smith  and  Rhuland,  contended 


Calgary.  -  -  Listing  of  shares  of 
Western  Potash  Corp.  Ltd.  on  the 
Calgary  Stock  Exchange,  gives 
investors  the  opportunity  to  back 
a  corporation  which  is  developing 
potash  beds  at  Unity,  Sask. 

Potash,  one  of  the  three  chief 
I  ingredients  of  fertilizer,  enjoys  an 
unlimited  market  and  the  Unity 
j  field  has  a  potential  of  nine  bil- 
1  lion  tons  of  the  mineral, 
i  Head  office  of  Western  Potash 
I  Corporation  is  in  Toronto,  but  the 
I  operating  office  is  in  Calgary  and 
1  Dr.  J.  O.  G.  Sanderson,  B.Sc., 
i  M.Sc.,  Ph.D.,  of  Calgary,  a  prom- 
j  inent  Canadian  consulting  geolo- 
j  gist,  is  the  corporation  president. 

The  corporation  was  incorpora¬ 
ted  in  Ontario  on  April  6,  1951, 
I  and  is  the  public  company  with 
'  authorized  share  capital  of  5,000,- 
j  000  shares*  Operations  were  start- 
■  ed  in  the  field  on  May  1,  1951.  The 
j  Corporation’s  obligations  to  the 
;  Saskatchewan  government  are  to 
'  expend  $75,000  on  development 
I  work  in  1951,  an  obligation  which 
'  was  carried  out;  and  at  least  $80,- 
I  000  each  in  1952  and  1953  on  such 
I  work.  The  program  contemplated 
!  for  1952  far  exceeds  that  figure, 
i  The  corporation  holds  100,000 
!  acres  of  Crown  lands  and  20,000 
j  acres  (interspersed  with  the 
I  other)  of  Canadian  Pacific  Rail- 
I  way  lands.  These  are  held  for 
;  three  years  over  the  experimental 
I  and  drilling  exploratory  period. 

I  After  three  years  these  lands 
may  be  leased  and  surrounding 
selected  acreage  held  as  "perm¬ 
anent  reservation’’  for  a  21-year 
period. 

The  deposit,  10  miles  northwest 


few  decades  by  far  the  greatest 
age  yet  in  Canada's  economic  his¬ 
tory. 


GENERAL  MANAGER’S 
ADDRESS 


that  the  board  should  refuse  the 
certification  because  Bell  was  a 
Communist  and  therefore  was  not 
a  proper  person  to  have  to  do 


By  the  same  reasoning,  the 
board  could  refuse  to  certify  any 
union  because  the  union  leaders 
have  not  the  sole  interest  of  the 
employees  at  heart  when  they 


(Continued) 

1950.  This  year  our  total  tratle  |  with  employees  in  a  plant  likely  ,  jmion  security.  Of  course 

.  - . .  defence  contracts.  I  they  argue  that  it  makes  for  a 

The  Nova  Scotia  Board  sur-  strong  union  which  benefits  the 
prised  both  the  union  and  the  employees.  Certainly  the  unions 
employer  by  deciding  that  the  ap-  j  which  are  tied  up  closely  to  the 
plication  should  be  dismissed,  not  j  C.C.F.  do  not  always  ak  solely 
only  in  the  Lunenburg  shipyard  |  for  the  benefit  of  employees  and, 
but  in  all  six.  Its  reason  was  that  j  while  I  think  such  tie-up  is  wrong, 
the  main  purpose  of  the  Nova  j  as  do  the  T.L.C.,  it  does  not  ser- 
Scotia  Trade  Union  Act  Ls  to  fa-  j  iously  interfere  with  bargaining 
cilitate  and  encourage  collective  i  in  good  faith.  Nor  do  I  imagine 
bargaining  in  good  faith  between  1  that  the  Marine  Workers  Union 
unions  and  employers  as  a  means  !  won’t  bargain  as  much  in  good 
of  settling  diffei'ences  and  dis-  faith  and  for  the  benefit  of  the 


with  Latin  American  countries  is 
well  on  the  way  to  record  figures. 
For  the  first  9  months,  or  to  Sep¬ 
tember,  trade  amounted  to  $.334,- 
428,000  as  contrasted  with  $24,- 
876,000  for  the  first  9  months  of 
1938.  The  abolition  of  all  exchange 
control  regulations  in  Canada  on 
December  14th  la.st,  was  a  move 
^a  n  a  d  i  a  n  exporters  welcomed 
wholeheartedly,  and  although  it  is 
too  early  to  assess  all  of  the  di¬ 
rect  benefits  it  seems  reasonably 
certain  that  in  so  far  as  our 
traders  are  concerned  the  scope  of 
their  activities  may  now  be  con¬ 
siderably  broadeped  as  a  direct 
result  of  this  constiaictive  Govern¬ 
mental  move. 

I  would  be  remiss  in  my  duty  to 
shareholders  if  I  failed  to  make 
some  more  direct  and  specific 
comment  bearing  on  our  foreign 
organization.  Therefore,  I  am 
pleased  that  I  am  in  a  position  to 
state  that  our  foreign  branches 
have  experienced  another  year  of 
excellent  operations,  profitwise 
and  in  every  other  respect.  The 
services  which  we  are  in  a  posi-  j 
tion  to  place  at  the  disposal  of 
Canadian  export  firms  are,  of 
course,  only  one  phase  of  our  ac¬ 
tivities  abroad.  Our  business  in 
the  various  countries  where  we 
have  been  established  many  years 
has  continued  to  develop  with  the 
economy  of  each  country.  We  do 
an  important  volume  of  transac¬ 
tions  with  the  large  national  com¬ 
panies  in  the  countries  where  we 
are  directly  represented,,  and  in 
fact  our  foreign  organization  ex¬ 
tends  a  ser\nce  similar  to  that  en¬ 
joyed  bv  Canadian  trading  con¬ 
cerns  here  to  exporting  clients 
who  deal  with  us  in  the  foreign 
field. 

The  customary  review  of  condi¬ 
tions  in  Canada  and  in  the  coun- 
trie,s  abroad  where  we  operate 
will  go  forward  in  supplementary 
form  with  the  printed  report  of 
the  proceedings  of  this  meeting. 


per 

other  salts  or  insolubles. 

The  company  has  set  up  gas 
and  brine  wells,  ponds,  laboratory 
and  field  buildings  at  a  cost  of 
$160,000  and  has  ascertained  that 
the  potash  can  be  mined  by  the 
brining  method.  This  will  make  it 
far  cheaper  and  more  readily  ac¬ 
cessible  to  the  trade  than  the 
more  costly  manually-mined  pro¬ 
duct  which  Canada  now  imports 
from  Carlsbad,  New  Mexico. 


About  80  per  cent  of  the  popul.a- 
ticn  of  Bulgaria  are  engaged  ir 
agriculture. 


TRIBUTE  TO  STAFF 


Friendly  Approach 
Traditional 


"It  Is  alwa.vs  a  pleasure  to 
conclude  my  remarks  to  you 
with  an  enthusiastic  tribute  to 
the  members  of  our  staff.  The 
success  of  any  company  or  in¬ 
stitution  must  of  necessity  bear 
a.  direct  relation  to  the  degree 
of  efficiency  of  Its  personnel 
but  this  Is  particularly  true  of 
El  bank  where  the  things  we  sell 
*re  service  and  friendliness, 
rhe  friendly  approach  is  tradi¬ 
tional  with  our  staff  and  ser¬ 
vice  beyond  the  call  of  duty  is 
the  rule  rather  than  the  excep¬ 
tion.  The  staff  of  the  bank 
numbers  1 ‘2,400,  In  addition  to 
vhich  we  employ  approximate- 
y  1,200  people  in  other  capa- 
jitles,  or  a  total  of  over  1.3,600. 
rheir  loyalty  to  and  enthii- 
dasm  for  tlie  bank  are  most 
leartenlng  to  the  Exe<-utive 
ind  it  is  proven  dally  by  the  re- 
>orts  we  receive  in  li(>ad  Of- 
Ice  from  clients  across  the 
:ountry.  The  gratifying  report 
»efore  you  today  is  a  logical 
lutcome  of  this  fine  service  and 
o  the  staff  I  wish  to  say  a 
linccre  “thanks’’  on  behalf  of 
he  management  as  well  as  the 
harcholders.  Whatever  may 
•e  In  store  In  the  year  just  be- 
;inning,  I  am  confident  the 
taff  will  meet  the  situation 
lith  efficiency,  loyalty  and  en- 
hiislasm.’’ 


A  Smethwick  firm,  one  of 
Britain’s  two  largest  trade  platers, 
has  developed  a  method  of  plating 
porcelain  to  make  tea-sets  which 
have  the  good  tea-making  proper¬ 
ties  of  porcelain  yet  are  un¬ 
breakable. 


putes  peacefully. 

Certification  has  the  legal  ef¬ 
fect  of  giving  the  union  exclusive¬ 
ly  the  power  to  bargain  for  the 
employees  and  thus  the  power  to 
determine  their  rights,  not  only 
of  union  members  but  of  all.  There 
is  a  very  great  public  interest  in 
the  good  faith  exercise  of  such 
powers  solely  for  the  benefit  of 
all  employees. 

H-  *  * 

Since  Bell  was  the  dominant  ' 
leader  of  the  union  and  a  member  ; 
of  the  Communist  Party  (called  j 
the  Labour  Progressive  Party);  | 
and  since  it  is  a  highly  disciplined  i 
body  using  "positions  of  trade  un-  | 
ion  leadership  and  influence  as  a 
means  of  furthering  policies  and  , 
aims  dictated  by  a  foreign  gov- 
ernment;’’  and  since  such  aims  | 
are  to  weaken  the  economic  and  , 
political  fabric  of  Canada  as  a  | 
means  of  ultimately  destroying 
our  form  of  government,  there-  I 
fore  the  board  decided  that  to 
certify  a  Communist  led  union  : 
would  he  incompatible  with  the  I 
promotion  of  collective  bargain-  | 
ing  in  good  faith  and  would  confer  ^ 
vital  powers  affecting  employee  j 
interests  which  would  be  used  to  ] 
further  Communist  policies  and 
not  for  the  benefit  of  the  employ-  j 
ees. 

Hence*  the  dismissal  of  the  ap¬ 
plication. 

if.  >(.  If, 

This  decision  has  been  hailed  as 
a  good  one  but  while  the  result 
is  good,  the  manner  in  which  it 
was  decided  has  dangerous  im¬ 
plications.  It  is  true  that  the  board 
has  wide  discretionary  power  as 
to  the  granting  of  certification.  , 
All  the  Labour  Relations  Boards  j 
have.  But  none  of  them  have  gone  ! 
this  far.  | 

Even  when  the  National  Board  ! 
decertified  the  Seamen’s  Union  i 
because,  on  strong  evidence,  it  I 
was  shown  not  really  to  be  a  j 
"trade  union’’  but  a  political  body 
under  Communist  domination,  the 
evidence  was  on  direct  actions  of 
the  union  showing  its  lack  of 
trade  unionship.  Part  of  the  evi¬ 
dence  was  that  the  Seaman’s 
Union  had  been  expelled  from  the 
Trades  and  Labour  Congress  be¬ 
cause  of  its  Communist  domina¬ 
tion. 

Here  the  N.S.  board  could  only 
infer  that  the  Marine  'W'^orkers 
Union,  being  led  by  Bell,  would 
not  act  for  the  benefit  of  the  em¬ 
ployees  and  would  not  bargain  in 
good  faith.  This  union  had  not 
yet  shown  evidence  of  this  as  the 
Seamen’s  Union  had.  In  fact  the 
Marine  Workers  Union  had  just 
completed  a  new  agreement  with 
the  Large  Halifax  shipyards  af¬ 
fecting  about  1000  workers.  Nor 
had  that  union  been  expelled  from 
its  federation,  the  Congress  of 
Labour.  However,  there  is  prob¬ 
ably  enough  to  infer  that  the 
Marine  IVorkers  Union,  led  by  | 
Bell,  might  not  bargain  in  good  I 
faith  or  exercise  its  exclusive  pow- 


employees  as  do  most  unions. 

If.  if.  if 

Many  employers  seem  to  prefer 
to  deal  with  Communist-domin¬ 
ated  unions,  mislakenlv,  I  think. 


Many  employees  prefer  them  over  sions. 


other  unions,  although  this  is  be¬ 
cause  of  the  lies  and  double  talk 
that  the  Communist  unions  dish 
out.  However,  except  in  the  case 
of  the  Seamen's  Union,  no  Commie 
union  has  acted  ostensibly  other  ! 
than  a  trade  union  should  act.  I 
The  N.S.  board,  in  my  opinion,  ' 
went  too  far.  It  is  up  to  the 
Legislature  to  enact  such  provi- 


FINA.NCIAL— D.B.S. 

Bank  Debits  — 
(.liartrnul  Hanks 


l>(‘inan((  Deposits 
Savings  Deposit 
Current  Loans 


October  31st 


DOMINION  FINANCE 

Total  Itevrnne  -  8 

Tolnl  I’Apeiulitnre'i 
Surplns 


BUSINESS  CONDITIONS— D.B.S. 

General  Economic  Situation- 

Index  of  Industrial  Prodaction— 
<»et’>ber  l!»3r(-.'l9  equal  100 

Production  and  (leneral  Business- 
Mineral  Production— 

(fobi  —  10  months  ....  Ounces 

C.oal  —  months  . .  Tons 

tirment.  10  months  .  hbis. 

Asbestos  Pi-o<rn  --  10  inos.  Tons 


Manufactorins  Prodaction  — 

Dctolier  .  likU-.'lO  e(|unl  100 

J  lour  Pro<r;i  —  3  iiios.  (ai  Hbls. 
J.eather  Hoots.  Shoes.  0  nios.  Prs. 
Newsprint  Proilnct..  Hi  inos.  Tons 
S'leel  liigut  Proii,.  11  inos.  SIi.  T. 
Pig  lion  PnxI  .  10  inos.  Sh.  Tons 
I'ouer  PriMluclion  10  months 
.\uto  Salf’s  —  10  months,  Units  .. 
Paint,  Varnish  Sales  —  10  mos. 

Omie  Oil,  0  months  —  Bills . 

Hefined  Petroleum.  inos.  Bhis. 
Manufactiii  ing  Inventories  -  Oct. 
Bldg.  Perniits  .  1  month 


FOREIGN  TRADE  — 

'lolal  Exports  . 9  months 

Total  Imports  . 9  months 

Total  JViide  . 9  months 

Traiie  Balance  . 9  months 

I'.S.  Balance  .  9  months 

U.K.  Balance  .  9  months 


DOMESTIC  TRADE— D.B.S. 


10  months 


Department  Store  Sales 
itetail  Sales.  10  months 
Wholesale  Sales,  Oct.,  ’35-39  equal  lUO 
Farm  Income  —  6  months 


PRICES— D.B.S. 


Wholesale  Prices,  Oct.  *35-30  equal  100 
(5)St  of  Living,  Nov.  M5-30  e<|iiHl  100 
Ind.  Com.  St<H*ks,  Nov.  *35-30  equal  100 
liui.  Bond  Yields,  Nov.  *35-39  equal  100 


GRAIN  STATISTICS— Buthelu- 

Wheat  in  Stoie,  Dec.  liTtli 


>D.B.S. 

I  bushels  ) 


!  EMPLOYMENT— D.B.S.— October  let 

I  (ieneral  Index  . . . 


TRANSPORTATION— D.B.S* 
Railway  Car  Loadinga 


Lai> 


RAILWAY  EARNINGS— 
C.N.R.  —  November: 

tiross  Ih'vcnnes  ..  . 
Ojieratiiig  E.xpenses 

Net  Bevemies 
Eleven  months: 

(iross  Bevemies  .  .  . 
Operating  Expenses 

Net  Bevemies 


C.P.R. 


November ; 
(iross  Hevennes  ... 
Operating  Expenses 


Net  Revenues 
Eleven  months: 
dross  Revenues 
Operating  Expenses 


Net  Uevenuea 


is.'il 

1950 

Ch.ange 

t 

t 

% 

9I,.'tI3,.'WH,000 

80,312,787,000 

-L  13.7 

3,037.512.000 

2.9no..582,nnn 

4-  4. .5 

4,575,397.000 

4,559.405,000 

4-  0  3 

2,893.219,000 

2,418.8.53,000 

18.1 

2. 107,972,088 

1. 787.021. 072 

—  ,38.1 

1.8.3:),2.'>1.!);!f> 

l,.i8I,0.3r.,939 

-r-  32.8 

f).')4,720,7:.2 

105,981,732 

-r  56.3 

212,0 

210.7 

t-  0.9 

3,015.884 

3.fi80,i;i7 

—  1.8 

’0,828.791 

17,211.812 

_  2  2 

1411,4,218 

13.907..33I 

4  10.81 

819,899 

709,505 

r  1.5.8 

219.4 

221.7 

--  1.0 

CJII.lll.'. 

5,098.209 

—  4.8 

25,030,171 

24.899.085 

—  2.9 

5.080.992 

4.818.034 

+  4.8 

3.157.350 

3.010.595 

1.7 

2.108.041 

1.903.202 

•-  10.8 

47..352.008 

11,770,225 

4  i:).( 

.302.225 

.32(1,770 

—  9.9 

85.314  OOO 

71,171.000 

4.  15.3 

35.150,3,S1 

20,.320,200 

4-  77.9 

42.009  139 

30,483.083 

4-  15,1 

19). I 

139.9 

-h  30,6 

21.872,000 

17.C91.000 

-f  40.5 

2,818.200.000 

2.218.200,000 

22,3 

.3.112,000.000 

2.259,500,(100 

-1-  29.0 

900.200.000 

4.507,700,0(10 

4-  32.2 

~323,8(K),tMI0 

—  11.300.000 

4-27fi.5,5 

— 129.800.000 

—  71,100,000 

4-502.0 

4-112,200,000 

S-  55.500,000 

-f  102.2 

080.270.000 

fi55,f.l0,00n 

4-  3.8 

8.207,0.50.000 

7,377,810.000 

4-11.2 

;t7.'..o 

,339.7 

4-  10. 1 

4,028.000,000 

3,952,000,000 

4-  17.1 

239.0 

220.0 

-4  9.0 

191.2 

170.7 

4-  12  1 

171.0 

111.5 

4-  20.1 

107 .8 

93.9 

-  13.-i 

221.)  00,000 

221„30(l,000 

—  0.1 

'  180.3 

177.1 

-t-  5.2 

;  nf  28  W’pi’k  .\ro  Year  Ago 

(8.78.8 

70,177 

54,;)fil 

to  Div.  29  ^  ei 

ir  Ago  2  Years  Ago  1 

('■(>,.■.  C.  ;t.901,8‘J7  3.900,071 

'1.105.000 

.52,890.000  4- 

1,209,000 

.50,310.000 

i;i.(')i8.oofl  , 

6.608,00(1 

;!,789,000 

9,278,000  — 

5, 489 .000 

,570,5.33.000 

503,Cii(;,ooo  4  firi.8S5.oon 

.•.29.137,000 

119,115,(8)0 

80,022,000 

41, 391), 000 

51,5.33,000  — 

13,i:)7,O()0 

37,911,31.5 

:)5,1 00,028  4- 

2,81.3,717 

33,779,819 

29,128,1,53  -i- 

4,651,666 

l,13l,.52fi 

5,972,175  — 

1,8.37,919 

393,317,812 

311,7.55,019  4- 

48,562,793  ' 

309,578,0.38 

3)1,59,3,1.52  q: 

57,981h586  ’ 

23,7:19,771 

33,161,567  — 

9,121,793  i 

CANADA'S  FINEST 
CIGARETTE 


Massey-Harris  Director 


$155,811.  The  net  profit  of  $80,649 
.«hows  a  decrea.se  of  $13,163  from 
the  1949-50  period. 

Liquid  position  of  the  company 
is  satisfactory,  with  ratio  of  cur¬ 
rent  asset  to  current  liabilities 
4.9  to  1. 

M.aturity  date  of  the  outstand¬ 
ing  $100,000  of  debentures  was  put 
back  to  November  30  from  May 
30,  1952,  with  interest  to  be  paid 
at  the  rate  of  3’i  per  cent  during 
the  extra  period. 

Norman  McMillan  and  Howard 
Tiller  have  been  appointed  gen¬ 
eral  manager  and  manager  of 
production  respectively  and  added 
to  the  board. 


duction  and  might  have  a  detri¬ 
mental  effect  on  the  general  out¬ 
look.  Defence  work  has  not  been 
included  in  the  1952  budget  as  con¬ 
siderable  time  will  be  required  to 
get  into  production  and  it  is  not 
expected  the  volume  delivered  will 
have  much  influence  on  year's  re- 
.sults. 

Notwithstanding  capital  addi- 
tion.s  of  $1,630,493.  financial  posi¬ 
tion  is  further  improved.  Working 
capital  of  $17,892,740  at  October 
.31,  1951,  is  up  $842,688  over  a  year 
ago.  This  will  be  Augmented  by 
$2,670.2.50  from  the  recent  offering 
of  rights.  An  increase  of  28''/r  in 
inventories,  carried  at  $17,256,076, 
reflects  higher  costs  and  greater 
quantities  of  materials  purchased 
in  anticipation  of  increased  pro¬ 
duction  in  1952.  Earned  surplus  ' 
of  $7,509,735  compares  with  $5.-  ; 
967, .505. 


Cockshutt  Net 
Up  Moderately 
On  Sales  Gain 


Repor't  Indicates  Pros¬ 
pects  Good  'for  Current 
Year  Depending  On 
Supplies 

YEARS  ENPEn  n(  TORER  .II.I 
In.’S!  1950 


S.'ilos  . 

Oppr.  (“rofit 
'■('  Pj'of,  to  .Sfdrs 
O’lipi-  Ini’. 

Net  ICni'iiitics 
Itoni.  per  Stuir-p-x 
\rl  \VU.  Capitol 
Ciii  r.  niillo 


CHARLES  L.  GUNDY,  who  ha.s 
been  elected  a  director  of  Massey- 
Harris  Company,  Limited.  Mr. 
Gundy  is  president  of  Wood,  Gundy 
Gundy  &  Company,  Limited.  His 
election  fills  the  vacancy  caused 
by  the  recent  death  of  his  father, 
the  late  .1.  H.  Gundy,  who  was  a 
director  of  Massey-Harris  since 
1928. 
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Annual  report  of  Cockshutt 
Farm  Equipment  Ltd.  (former 
Cockshutt  Plow  Co.  Ltd.)  shows  a 
moderate  improvement  in  opera¬ 
ting  re.sult.s  over  previous  yf'ai'. 

In  directors’  report,  C.  Gordon 
Cockshutt,  president  and  chair¬ 
man,  states  that  earnings  amount¬ 
ing  to  5.1  U,  of  sales  are  satisfac¬ 
tory  in  view  of  major  changes  in 
labour  and  material  costs. 

Sales  for  year  under  review  were 
9.2o;  higher  at  $43,714,330,  in¬ 
crease,  it  is  pointed  out,  reflecting 
development  of  the  company’s  lines 
generally,  as  well  as  a  reasonably 
good  market  for  farm  equipment. 
Increased  connections  ha\’e  sub¬ 
stantially  bettered  the  company’s 
share  of  export  business.  United 
States’  connections  have  also  been 
satisfactory  and  give  promise  of 
further  improvement. 

Dealing  with  the  outlook,  Mr.  j 
Cockshutt  states  that  prospects  | 
are  good  and  that  an  increase  in  | 
business  is  expected  in  1952.  A 
larger  volume  has  been  budgetted  j 
for.  but  shoi  tagc.s  of  steel  and  en-  | 
gine  components  have  delayed  pro-  ■ 


Biltmore  Hats 
Earnings  Off 


Operating  Profit  up 
Despite  Difficulties  but 
Taxes  Cut  Net 


New  Executive  Appointed 
By  Coleman  Collieries 


YEARS  ENDED  OCTOBER  ,1I«t 


Lethbridge.  H.  A.  Howard  of 
Calgary  has  been  appointed  pre¬ 
sident  of  the  newly-incorporated 
Coleman  Collieries  Ltd.,  which  has 
taken  over  the  assets  of  three  coal 
mines  :n  the  Alberta  division  of 
the  Crow’s  Nest  Pass. 

Eight  directors  wtre  named  by 
the  shareholders  meeting,  held  in 
Trail,  B.C.  They  in  turn  appointed 
six  officers  to  manage  the  organi¬ 
zation. 

Coleman  collieries  will  operate 
the  assets  of  International  Coal 
and  Coke  Co.  and  McGillivray 
Creek  Coal  and  Coke  Co.,  both  of 
Coleman,  Alta.,  and  Hillcrest-Mo- 
hawk  Collieries  of  Bellevue,  Alta. 

Mr.  Howard  was  president  of 
International  and  McGillivray 
Creek. 
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Annual  report  of  Biltmore  Hats 
Ltd.  shows  a  moderate  improve¬ 
ment  in  operating  profits  over 
preceding  year  despite  what  Wil¬ 
liam  F.  Franke,  president,  char¬ 
acterizes  as  a  difficult  year  “in 
common  with  other  manufacturers 
in  the  textile  industry.” 

There  wei’e,  report  points  out, 
substantial  rises  in  labor  and  other 
costs.  In  view  of  conditions,  pre¬ 
sident  regards  sales  and  results 
for  the  year  as  satisfactory. 

Profit,  before  provision  for  fed¬ 
eral  and  provincial  income  taxes, 
amounted  to  .$161,348  and  exceed¬ 
ed  the  previous  year's  total  of 


Today,  liard-hitting  F-86"'  Sabre  jets  built  liy  Canadair  for  the  Royal 
Canadian  Air  Force  thunder  through  European  skie.s  .  .  .  nucleus  of  Canada's 
contribution  to  the  defence  of  the  .\tlantic  Pact  Nations. 


Every  day  more  Sabre  jets  are  rolling  off  Canadair 
assembly  lines,  soon  to  lie  followed  l)y  two-seater  jet 
trainers  .  .  .  and  later  by  twin-engined  trainer 
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of  onr  key  areas  guarded  by  these  swift  craft 
piloted  by  Canada's  ablest  young  airmen. 
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A  Banker  Speaks  Out  i 

Bfised  on  the  logical  thesis  that  taxation,  to  be 
anti-inflationar>’  must  encourage  saving  and  pena¬ 
lize  spending,  the  head  of  Canada  s  largest  chart-  i 
cred  bank  concludes  that  Ottawa's  tax  policy,  con¬ 
trary  to  being  a  check  on  inflation,  actually  lends 
an  impetus  in  some  ways  to  public  spending. 

In  his  address  to  the  annual  meeting  of  the  Royal  ^ 
Bank  of  Canada  this  week,  James  Muir,  president 
of  the  institution,  suggested  that  it  seems  fair  to. . 
judge  the  government's  anti-inflationary  policy  by  . 
three  criteria:  first,  it  should  curtail  spending:  sec¬ 
ond,  it  should  preserve  equity  in  sharing  the  bur¬ 
den,  and  third,  it  should  foster  efficiency  in  produc-  . 
ing  more  goods  and  sendees.  He  finds  that  govern-  j 
ment  policy  falls  short  of  the  first  two  of  these 
objectives. 

In  the  matter  of  tax  policy  and  its  effects  on  in¬ 
flation,  Mr.  Muir  said  "  .  .  .  one  must  recognize  that 
a  whole  multitude  of  the  spending  public  are  not  ' 
even  touched  by  the  more  drastic  of  the  additional 
imposts.  In  contrast,  a  large  segment  of  the  fixed  ! 
wage  and  salary  group  has  been  hit  and  hit  agai.a.  ^ 
That  is,  of  course,  unfortunate  in  itself,  on  grounds 
of  strict  equity.  But  the  real  question  is.  "How 
much  of  the  increase  in  taxes  in  this  group  in  tlie 
last  half  of  1951  came  out  of  savings?"  The  more 
that  came  out  of  savings,  the  less  the  effect  on  in¬ 
flationary  pressure. 

“Corporations  were  even  harder  hit  in  the  1951 
budget.  But  again  the  real  question  is  not,  'Is  this 
fair?’  but  ‘Did  the  new  corporate  taxes  penalize  ; 
spending  and  reward  savings?’  To  this  question 
the  answer  is  simply  'NO'.  Human  nature  being 
what  it  is  .heavy  corporate  taxes  tend  to  increase 
spending  by  corporations  because  the  government 
is  paying  a  correspondingly  large  part  of  the  shot." 

Admitting  that  the  increases  in  excise  and  sale.s 
taxes  do  penalize  spending,  Tne  Royal  Bank  presi¬ 
dent  pointed  to  a  definite  weakness  in  the  system. 
These  taxes,  he  said  do  hit  the  spender  where  it 
hurts  but  he  does  not  know  what  is  hitting  him  , 
because  the  taxes  are  levied  at  the  manufacturing 
level,  passed  on  plus  mark-up  at  various  points 
from  there  on,  and  finally  concealed  in  the  retail 
price.  “The  system  is  therefore,"  he  stated,  ‘’ineffici¬ 
ent;  for  it  takes  out  of  the  consumer's  pocket  much 
more  than  it  j-ields  to  the  government  in  revenue. 
But  worse  still,  the  purchaser  sees  the  whole  in¬ 
crease  in  price  not  as  tax  but  as  a  rise  in  the  cost 
of  li-ving  and  a  reason  for  demanding  higher  wages 
for  his  work  or  a  higher  price  for  his  product.  " 
It  is  good  that  a  banker  should  feel  impelled  to  , 
take  issue  w-ith  the  government  on  this  all  impiortant 
question  of  anti-inflationary  tax  policy.  Without 
detracting  in  any  way  from  the  ability  or  technical  ; 
efficiency  of  the  government  adviser.s  in  the  De¬ 
partment  of  Finance  and  the  Bank  of  Canada,  it  is 
reasonable  to  assume  that  the  banker  who  is  deal¬ 
ing  directly  with  the  public  has  a  distinct  advantage  ' 
in  guaging  the  effect  of  taxation  on  saving  and  ; 
spending.  | 

Although  talk  of  a  1952  federal  election  is  djnng  j 
down,  expectations  are  still  fairly  general  that  the  ' 
coming  spring  will  see  a  "sunshine"  budget  brought 
down  in  Ottawa:  firstly  because  an  election  next  year  ^ 
is  almost  certain,  and  .secondly  because  of  the  hugo 
federal  surplus  that  is  being  piled  up  this  year.  In  ■ 
connection  with  the  surplus  it  is  interesting  to  note  1 
that  the  Royal  Bank  president  characterized  it  tn 
his  address  to  the  annual  meeting  as  an  "inflation¬ 
ary  time  bomb,  unle.ss  it  is  rendered  inert  by  im¬ 
pounding  it  as  a  deposit  in  the  Central  Bank  or  by  ' 
using  it  to  retire  government  debt  held  by  the  Cen¬ 
tral  Bank.’’  1 

It  might  be  well  for  the  government  to  forget 
about  a  "sunshine’’  budget  at  this  time  and  give  ^ 
thought  to  a  general  overhaul  of  its  taxation  policy:  ^ 
overhaul  which  would  add  effectiveness  to  its  anti¬ 
inflation  fight. 

A  Canadian  Governor  General? 

Conjecture  continues  rife  in  political  circles  in 
Ottawa  with  regard  to  what  action  may  be  taken 
in  nanung  a  successor  to  Vi-scount  Alexander  when 
he  relinquishes  the  Governor  Generalship.  That  trie  | 
extension  of  Viscount  Alexander's  term  was  large¬ 
ly  due  to  governmental  uncertainty  in  the  matter  : 
of  appointing  a  successor  there  is  good  reason  to  ‘ 
believe:  uncertainty  which  rises  from  pressure  in 
some  directions  for  a  home-bred  Viceroy.  i 

Support  for  a  Canadian  Govemoor  General  has 
been  growing  of  late;  and  it  is  not  by  any  means 
confined  to  one  province.  The  move  is  of  a  piece  j 
with  others  aimed  at  extinguishing  the  last  vestiges  ! 
of  colonialism;  and,  to  thus  extent,  it  is  deserving  of  j 
sympathy,  for  a  sturdy  Canadianism  is  something  ; 
which  this  country  can  decidedly  do  with  more  of  I 
than  is  presently  in  evidence. 

There  are,  however,  few  who  would  desire  a  break 
from  the  Throne  which,  after  all,  is  the  linch-pin 
of  our  constitution.  The  Governor  General  is  the 

I 

liaison  between  the  Throne  and  the  government; 
and  there  is  logic  in  the  theory  that  he  come  from  j 
where  tlie  Throne  is.  More  to  the  point  is  the  ir-  j 
refutable  argument  that  the  Viceroy  should  be,  a.s  i 
is  the  King,  above  irolitics.  This  does  not  mean  only 
that  he  has  no  party  affiliations  nor  political  sym¬ 
pathies  —  something  that  in  itself  would  be  dif¬ 
ficult  to  find  in  a  home-bred  Canadian  —  but  also 
that  he  should  be  entirely  free  of  association  with 
any  one  class  of  the  people. 

Austraha  and  New  Zealand  both  have  had  home-  i 
bred  Governor  General.9.  It  worked  out  reasonably  1 1 
well  in  the  latter  country  —  pos.sibly  because  of  the  ^ 
fortunate  choice  that  was  made  there  —  but  it  j  ( 


I  proved  a  far  fw>m  satisfactory  move  in  Australia. 

I  where  it  resulted  in  something  of  a  political  turmoil, 
j  Considering  the  special  political  problems  in  Can- 
;  ada.  there  is  good  leason  to  doubt  whether  the  re- 
j  suits  would  be  any  more  fortunate  here. 

I  We  are  not  suggesting  that  there  are  not  a 
I  number  of  eminent  Canadians  who  are  sufficiently 
I  detached  in  their  views,  their  sympathies  and  their 
!  prejudices  to  fill  the  post  of  Govenior  General  with  i 
•  distinction;  the  names  of  several  such  men,  as  a 
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New  York  going  ahead  at  once  a  barn  fire  is  more  spectacular 
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I  United  State.s  in  the  matter  of  |  it  is  —  a  reflection  of  hicvher  cost s 

From  th,  monthly  Utter  of  The  N.tion.l  fity  B.nk  of  .New  York.  I  1,,^  ggaway  itself,  .seeing  that  |  of  labor.  ^ 

Tlie  huge  inflow  of  capital,  in- i  rent  account  deficit  and  paid  fort  upon  the  avoidance  of  inflation.  I  PS-ttnership  between  the  two  j  Then  it  is  a  fact  that  many  pco- 

volving  higher  interest  and  div-  ;.y  an  increase  in  our  foreign  in-  Determination  to  abide  by  this  j  ‘’t^tintries  on  this  part  of  the  pro-  pie  who  do  not  share  in  labor's 

idend  payments  to  non-residents  [  debtediiess.  Some  part  of  our  im-  principle  is  shown  specifically  by  I  desirable.  |  gain.s  arc  hit  by  the  high  cost  of 

in  the  future,  has  raised  some  j  ports  is  unproductive,  and  debt  in-  the  Minister's  statement  that —  j  T’he  Journal  would  like  it  that  |  living.  Finally,  there  is  less  news 
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cussion  o  this  ques  ion.  ere  is.  owever,  e  future,  has  raised  some  |  ports  is  unproductive,  and  debt  in-  the  Minister's  statement  that —  T’he  Journal  would  like  it  that  |  living.  Finally,  there  is  less  n 

danger  that  men  of  this  calibie  would  not  be  ac-  j  question  in  Canada  as  to  whether  I  curred  t,i  finance  them  would  have  "the  conclusion  I  have  come  to  is  "'ay.  Let  Ontario  and  New  York  j  in  rejoicing  than  in  mourning, 
ceptable  to  the  home-bred  protagonists;  that  the  ■  the  country  may  not  be  borrowing  i  to  be  regarded  as  dead  -  weight  that  we  would  be  better  advised  State  go  ahead  and  develop  joint-  ^  The  Printed  Word- 
ultimate  choice  might  fall  on  someone  less  fitted  for  ,  too  much  abroad.  |  debt.  I  suppose  that  this  would  not  to  rely  on  exchange  restric-  2,000,000  horsepower  for  , 

be  true,  in  an  economic  sense,  of  ‘  tions,  but  rather  on  the  general  "'h'fh  there  is  need  —  said  to  be 


the  post  and  that  we  might  see  in  Ottawa  some  ,  on  this  point  it  will  be  of  in- 


regrettable  developments  such  as  occurred  not  .:o  j  terest  to  cite  the  remarks  by  Mr.  cur  imports  of  defense  goods,  handling  of  our  domestic  econo-  urgent  —  but  if  any  chance  re-  I 

long  ago  in  Canberra.  I  Louis  Rasminsky.  executive  as-  which  the  Minister  of  National  mic  situation  to  keep  us  in  reason-  mams  of  getting  the  U.S.  to  come  | 

,,  ,,  .  sistant  to  the  governor  of  the  Bank  Defense  recently  estimated  were  able  balance  with  the  outside  m  with  us  on  building  the  seaway 

Tlie  safe  course  would  appear  to  be,  all  thmgs  ;  and  alteniate  chairman  running  at  the  rate  of  $300  million  world  and  to  maintain  the  Can-  let  us  not  neglect  it;  cer- 

considered.  along  the  road  of  tradition  which,  in  i  ^  (-..ntniila  vear.  adian  dollar  over  the  years  at  an  uot  neglect  it  through  too 


of  Canada  and  alteniate  chairman  running  at  the  rate  of  $300  million  world  and  to  maintain  the  Can- 
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j  this  case,  has  been  generally  satisfactory  in  every  Boaixl,  in  an  address  in  Toronto  "On  the  other  hand  our  domestic  appropriate  relationship  with  for-  impatience  over  u.s.  di 

way.  j  last  October.  Mr.  K.asminsky  re-  capital  stnicture  is  being  enlarged  currencies.  This  view  has  '  .  *ua  a  an  e  vv 

-  -  i  minded  his  hearers  that  a  current  and  intensified  .  .  .  The  bulk  (of  shared  by  my  colleagtics.'"  .seawav  reniain.s  unbuilt 

A  Wish  for  Eisenhower  ;  account  deficit  such  as  Canada  has  new  investment)  is  going  into  ¥  ♦  *  I  another  ‘few  years.'--  Ott 

experienced  in  the  past  two  years  basic  resource  developments  which  Canada  is  more  fortunate  than  Journal. 

What  we  have  feared  might  happen  has  happen-  '  is  no  new  development  in  that  will  enlarge  our  capacity  to  export  !  most  countries  in  the  wealth  of  _ 

e<i.  In  our  admiration  for  General  Eisenhower’s  country's  economic  history,  nor  is  or  reduce  our  import  requirements,  her  natural  resources  and  in  the  I  NEWS  VALl’E 

qualities  and  achievements,  we  have  been  hoping  uncommon  in  the  development  of  From  a  foreign  exchange  point  of  degree  of  industrialization  she  en-  It.-  •  r-  h 

that  he  would  stand  firm  against  being  drawn  into  '  countries.  Indeed,  he  view  therefore,  it  is  reasonable  to  joys.  But.  as  the  New  York  Jour-  i  Canada  for 

the  presidential  race  across  the  line.  We  cannot,  I  nal  of  Commerce  recently  pointed  |  half  of  1951  was  17.1 

V,.  ,  ,  .u  1  „  ,  ‘Ods  in  Canadas  history  --  1900  ducing  its  own  rent,  vvnfh  some-  out.  "'the.se  advantages,  we  have  I  cent  higher  than  in  the  same 

accordingly,  go  along  with  the  more  or  less  general  were,  like  thing  to  spare  besides.  And,  for-  learned,  do  not  alone  assure  a  na-  nod  of  1950. 

satisfaction  —  merging,  m  some  quarters,  into  i  present  dynamic  period,  char-  tunately.  much  of  the  resource  de-  tion  the  relative  balance  of  inter-  '  no,.-..  ..o* 


A  Wish  for  Eisenhower 

What  we  have  feared  might  happen  has  happen- 


orld  and  to  maintain  the  Can-  us  not  neglect  it;  cer- 

adian  dollar  over  the  years  at  an  not  neglect  it  through  too 

ipropriate  relationship  with  for-  niuch  impatience  over  U.S.  delay, 
gn  currencies.  This  view  has  After  all,  Canada  and  the  world 
:en  shared  bv  my  colleagues. '"  Roing  to  come  to  an  end 

if  the  seaway  remains  unbuilt  for  ! 
’f'  *  *  another  few  years.  —  Ottawa 

Canada  is  more  fortunate  than  Journal.  ' 


“PROTECTION 
AGAINST  INFLATION" 

Ask  your  Investment  Dealer 
for  the  above  folder  and 
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her  natural  resources  and  in  the  I  XEWS  VALl’E 

degree  of  industrialization  she  en-  I  .  , 

joys.  But.  as  the  New  York  Jour-  !  Canada  Jor  the 

nal  of  Commerce  recently  pointed  |  1951  was  li.l  per 


satisfaction 


tion  the  relative  balance  of  inter¬ 


jubilation  —  over  his  decision  to  accept  the  Repub-  ■  acterized  by  large  net  imports  of  velopment  which  is  now  taking  national  payments  which  is  the 


lican  nomination  if  it  is  offered  him. 


capital,  that  is.  by  large  current  |  place  is  directed  towards  produc-  long-term  prerequisite 


If  he  fails  to  win  the  nomination  no  particular  account  deficits.  Continuing,  he  ^  ing  commodities  which  are  urgent-  foreign  exchanges.  It  is  equally 


This  news  from  Ottawa  rates  a 
small  headline  on  page  38  of  a 
favorite  evening  newspaper  (16 


harm  will  be  done:  although  there  would  be  some  ,  ^ ^  Vne  c^untCe- domestic  policies  be  ;  ^ige  of  11  per  cent  in  the  cSt-oG 

,  -  ■  *.  J  “Ev^n  after  the  larce  recent  snd  that  ot  the  countiies  with  such  as  to  avoid  undue  stiniula-  *  s-  •  •  j  ^  at. 

apparent  loss  of  prestige  —  we  say  apparent  ad-  :  ‘“‘kc  receuL  ..  .  T.  .  sumiua  living  index  for  the  same  period 

^  1-  ,  ■  /•  .u  borrowings  abroad  through  the  which  we  are  allied.  tion  of  imports,  discouragement  of 

,  visedlv  because  of  the  peculiar  workings  of  the  . 

-  ^  ^  sale  of  bonds,  total  interest  pay-  ¥  ¥  ¥  exports,  or  a  flight  of  capital.  ’ 

primaries  in  the  Lnited  States.  i  ments  abroad  are  very  much  lower  That  the  Canadian  authorities  The  outstanding  record  of  Can- 

If  he  wins  the  nomination  and  fails  to  be  elected  than  they  were  twenty  years  ago.  are  well  aware  of  continued  uncer-  ada  in  balancing  the  national  bud- 

.  —  and  our  "Tempus".  who  keeps  his  ear  to  the  |  True,  much  foreign  capital  has  tainties  in  the  international  situa-  Rrt  each  year  since  the  war  has 

I  ground  in  American  as  well  as  domestic  politics,  been  invested  in  Canada  during  tion  is  evident  from  the  statement  |  been,  along  with  tighter  credit  pol- 

'  savs  that  Truman  could  beat  him  —  it  would  be  |  —  by  Mr.  Abbott  to  the  Canadian  i  icies  recently,  a  good  augury  of 

a  bitter  blow  to  Eiisenhower  pei^onally  and  might  ,  through  purchases  of  securities  Parliament  that-  .9uccess  in  her  bold  undertaking. 

_  .  „  .  '  and  investments  m  branch  plants,  i  <'Tt  line  fnrtimnteK-  nni  hoon  no.  ■  for  the  current  fiscal  year  indica- 


borrowings  abroad  through  the  j  W’hich  we  are  allied 
.•sale  of  bonds,  total  intere.st  oav-  I  ^  ^ 


That  the  Canadian  authorities 


CALVIN  BULLOCK 

ltd 


tion  of  imports,  discouragement  of  | 
exports,  or  a  flight  of  capital."  : 

The  outstanding  record  of  Can-  j 
ada  in  balancing  the  national  bud-  i 
get  each  year  since  the  war  has  ] 


a  'bitter  blow  to  Eiisenhower  pei^onally  and  might  ,  through  purchases  of  securities  |  Parliament  that- 

^  *^1  Qn/^  invoctmAnfc  in  rvrAnph  Ttlanfa  t  ^ _ _ a 


“It  has  fortunately  not  been  ne- 


tions  are  that  the  original  budget  ] 


dennve  NATO  of  a  Commander  it  can  investments  in  branch  plants.  |  ..it  ,,3^  fortunately  not  been  ne-  :  current  fiscal  year  indica- 

...  *.  ,  ^  "But  even  allowing  for  this,  the  I  ces.sary  for  me  to  make  any  fore-  j  ^'^ns  are  that  the  original  budget 

1  a  to  o  ose.  jtOO  -  $450  million  we  shall  pay  casts  regarding  the  tranquility  or  |  forecast  for  a  surplus  of  $30  mill- 

Finally.  if  elected,  he  W'ould  be  in  danger  of  find-  interest  and  dividends  to  non-  roughness  of  the  waters  which  lie  ■  be  substantially  exceeded, 

ing  himself  a  sheep  among  wolves.  The  idea  of  a  residents  this  year  represents  only  1  ahead:  my  task  has  been  the  more  I  ^be  same  time  the  lifting  of  for- 

President  who  is  not  a  politician  sounds  verj'  nice  2' 2  per  cent  of  our  national  in-  |  limited  one  of  trying  to  decide  I  exchange  restrictions  should 
in  theory.  We  have  listened  to  many  wistful  wishes  come,  compared  to  8  per  cent  of  1  whether  there  is  sufficient  likeli-  •  encourage 

in  this  country  for  a  Prime  Minist'er  who  is  not  a  ,  cur  national  income  required  to  :  hood  that  we  shall  wish  to  make  ’  benefit  of  the  ex- 

T,  Vo,,  ),or,o.or,  ti,o  T'c  o,-ctor„  makepaymcnts  of  $350  million  in  ii.se  of  foreign  exchange  restric-  ‘^bange  position  and  the  long- 

politician.  It  can  happen  under  the  L.S.  sjstem  |  ..o-ii,  ...i,., _ range  develoument  of  the  country. 
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tions  to  deal  with  w'hatever  prob-  development  of  the  country. 


politician.  It  can  happen  under  the  U.S.  ^'y^tem  ,  —  ‘  |  range  development  of  the  country. 

where  it  could  not  happen  here;  which  is  a  good  20  per  |  lems  do  in  fact  arise  in  the  future  - 

,  thing  for  Canaua.  proceeds  of  our  exports  j  to  justify  the  continued  retention  i  FORUM 

The  Chief  Executive  must  be  a  politician;  and  to  meet  our  interest  and  dividend  j  of  the  powers  contained  in  the 

.  we  are  afraid  that  General  Eisenhower’s  experience  ■  poyments  to  non-residents.  Today,  |  Foreign  Exchange  Control  Act  and  vvori  n  vnr  waptiv  - 

in  SHAEF  and  NATO  has  been  inadequate  training  even  though  these  payments  are  |  the  administrative  apparatus  ne-  MOKLII  AOT  UAITING 

for  the  hurly-burly  of  U.S.  politics.  The  best  wish  takes  hardly  more  thain  |  cessary  to  carry  out  its  provi-  Pending  a  full  report  from  the 

we  feel  we  can  extend  to  the  General  is  that  the  “  procee  s  ,  sitins.  ...  .  u  1  P’^'uie  Minister  himself,  it  is  not 

"draft  Eisenhower  ”  canmaign  will  fail  ;  *  ma.pping  his  course.  Mr.  Ab-  quite'  clear  what  came  at  that 

dratt  t^uennower  campaign  will  fan.  ^  "Finally,  one  mu.«t  have  regard  ,  bott  has  recognized  the  principle  meeting  in  Washington  between 

Beside.s  we  wonder  whether  "a  dose  of  Taft”  [q  the  ways  in  which  we  are  dis-  !  that  stability  of  the  currency  is  a  Mr.  St.  Laurent  and  President 
would  not  be  good  for  the  US  right  now'.  posing  of  the  re.sources  available  !  matter  largely  of  the  soundness  '  Truman  about  the  St.  Lawrence 

-  I  to  us,  including  that  portion  which  !  of  the  economic  policies  pursued  '  Seaway.  ' 

'  i.«  made  available  through  the  cur-  '  at  home,  with  particular  emphasis  '  What  seem.s  to  be  the  case 


w'e  feel  we  can  extend  to  the  General  is  that  the 
"'draft  Eisenhower'’  cantpaign  will  fail. 

Beside.s  we  wonder  whether  "a  dose  of  Taft” 
would  not  be  good  for  the  US  right  now'. 
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The  Dying  Middle  Class 

"No  matter  how  thin  it  is  sliced,  inflation  is 
legalized  robbery',’’  says  Harley  L.  Lutz,  professor 
emeritus  of  public  finance,  Princeton  University. 
“Selected  groups,"  he  goes  on  to  say,  "can  be  pro¬ 
tected  against  it  to  some  extent  by  parity  pro- 


W'hat  seem.s  to  be  the  case, 


Wrestling  Secrets  From  The  Deep 


By  XOVKLL  HAM.. 

Naval  i’orr«iipondent.  London  Dally  Telegraph. 


Bearing  the  scars  of  a  long  this  work  for  tlie  international  '  part  of  a  mountain  range  which 


grams  or  escalator  wage  clauses,  but  the  advantage  ocean  voyage,  a  small  grey  ship  good.  That  is  Russia.) 


once  linked  the  British  Isles  w'ith 
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of  these  groups  merely  makes  it  tougher  for  the  |  steamed  slowly  up  Plymouth  ;  Therefore  the  return  to  the  Dis-  ,  Scandinavia  is  a  question  which  1.9 
non-sheltered  groups.  The  cost  of  parity  supports  '  Sound  through  the  rain.  She  was  ■  covery  II  was.  in  its  w'aj',  an  in-  now  puzzling  scientists. 


or  wage  escalators  comes  out  of  those  on  fixed  ordinary  ship,  for  the  Discovery'  j  ternatioiial  occasion. 


A  few  months  ago  another  Bril-  ji — 


incomes,  unorganized  workers  and  stockholders.”  b")  >n  effect  a  floating  laboratory,  |  Much  of  her  time  away  she  ;  jgh  naval  survey  ship,  the  Chal-  I 

This  is  a  situation  which  has  been  brought  home  ^^’®  lenger.  reported  sounding  a  depth 

inis  IS  a  situation  wnich  nas  been  brought  home  .  ^mary  voyage.  This  ve.ssel.  be-  ing  particular  attention  to  great  ^  „f  sy  gin  feet  (63.  milesi  in  the  ' 

all  too  forcibly  of  late,  particularly  during  the  past  longing  to  Britain's  National  In-  areas  of  that  sea  which  had  hither-  '  Pacific  the  exact  spot  believed  o 

year,  to  the  non-sheltered  element  among  the  public;  |  stitute  of  Oceanography,  had  been  to  never  been  surveyed.  She  ,  pg  between  Mindanao.  Philippine.s  I 

and  it  is  a  condition  from  w'hich  they  can  see  carrying  out  for  twenty  months  studied  the  .seasonal  movements  of  ,  and  the  Caroline"  Islands  This  is' 

little  hope  of  any  early  relief.  The  best  they  can  ‘  deep-.sea  exploration  which  ^  whales  and  fish,  the  migration  of  j  believed  to  be  the  greatest  depth  ^ 

hope  for  —  and  it  is  only  a  hope  —  is  that  their  ultimately  contiibute  to  the  .  sea  birds  (many  birds  w'ere  caught  ever  recorded.  The  previous  deep-  1 

situation  will  not  worsen.  1  I'^^^'^’lcdge  of  scientists  all  over  the  on  board,  ringed,  and  then  released  egf  .sounding  was  34,440  /eet  made 


situation  will  not  worsen. 


The  moot  question,  however,  is  that  of  what  can  1  cember  1951  marked  the  comple 
be  done  about  it.  It  is  with  governments  that  the  tion  of  the  first  lengthy  ocean 


world.  Her  homecoming  in  De-  tor  .sub.sequent  recapture):  ocean  b\« a  United  States  survey  ship 
cember  1951  marked  the  comple-  depths  and  distribution  of  water  1945. 
tion  of  the  first  lengthy  ocean-  layers,  the  nature  of  the  .sea  bed  i  , 


solution  of  the  problem  rests;  and  governments.  I  ographic  survey  in  the  Southern  and  disposition  of  ice  ma.sses  in  dif- 


while  well  aware  of  the  plight  of  the  non-sheltered  Oceaji  and  the  Antarctic.  I  fere 

'  groups,  have  shown  no  disposition  whatever  to  take  work  was  actually  begun  ‘  currents,  and  many  other  pheno- 

■  ajiv  steps  that  would  alle'viate  their  condition.  twenty-five  years  ago  by  the  re-  mena. 

!  _  .  ...  ,  ,  ,  .search  ship  DiscoY'ery  I.  which  now  !  For  the  first  time  ever  she  look 

;  The  brutal  fact  is  that  the  non-sheltered  groups  ^ff  the  London  Thames  Em-  ^  two 

I  lack  shelter  because  they  are  not  organized.  Farm-  bankment.  After  several  years’  |  diar 

ers,  who  benefit  from  parity  programs  are;  so  too  postponement,  caused  by  the  ad-  i  the 


ferent  seasons,  the  behaviour  of 


The  echo-sounding  meter,  which 
enables  such  great  depths  to  be  re¬ 
corded  with  amazing  accurary,  is 
now  generally  used  by  .survey  and 
other  ships.  When  a  survey  ship 
is  on  duty,  the  instrument  is  fre- 
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two  lines  of  soundings  in  the  In-  .  ,  ,  , 

_  ,  .J'  ^  .  I  quentlv  operated  continuously  for 

dian  Ocean  from  the  equator  to  '  "  ,  ,  ,  .i  xj 


the  edge  of  the  Antarctic  ice-pack. 


as  long  as  ten  hours  a  day.  By 
.sending  out  a  constant  stream  of 


1455  Union  Avenue 


Montreal 
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i  are  trade  union  workers,  who  benefit  from  wage  vent  of  the  Second  World  War,  in  effect  examining  a  olectrical  im  ulses  whic  h“bounc 

e-scaiator  clauses.  And  organized  voting  power  is  Discovery  II.  with  a  ship’s  com-  |  tion  of  the  ocean  which  extended  I  ^  •  '  v.  h  f  fu  i 


a  consideration  which  no  government  will  ignore 
If  the  fixed  income  cla.s.«.  the  unorganized  work' 


Discovery  II.  with  a  ship’s  com-  |  tion  of  the  ocean  which  extended 

pany  of  49  and  a  team  of  seven  for  35,000  miles. 

scientists  on  board,  set  out  from  Her  most  spectacular  discover- 


back  from  the  sea  bed  to  the  ship, 
an  echo-sounder  enables  the  con¬ 
figuration  of  the  bottom,  and  anv 


‘  ,  ...  6  -  Plymouth  in  April,  1950.  and.  like  1  ies  — which  will  probably  cause  ,,  -i  *  u  1  n  ^ 

ei,  the  .snareholder,  could  know  that  he  would  be  j^gj.  predecessor,  shaped  a  course  |  some  existing  theorie.s  to  be  revis- '  /  ^  ^ 


less  badly  hit  by  deflation  as  would  the  presently  south.  Her  mission  was  to  collect  •  ed--werc  three  previously  un- !  means,  for  instance. 

more  favoured  element  among  the  population,  he  data  to  help  fill  in  many  of  the  '  charted  undersea  mountains,  the  ^  no^'‘onf'  th<^  h^i^ht^  tl^ 

might  view  the  present  situation  with  more  equani-  "gaps"  in  scientific  knowledge  '  biggest  of  them  rising  10,000  to ^  f  ° 

_ _ '  -  _  '  11  nrm  'mder.sca  mounting. 


might  view  the  present  situation  with  more  equani-  "gaps"  in  scientific  knowledge  '  biggest  of  them  rising  10,000  to  Ocea  'iinipr«:cn  moiif 

mity.  Unfortunately,  he  knows  that  such  is  not  the  about  a  comparatively  little-known  '  11. OOO  feet  from  the  bed  of  the  |  peak ^  was 

caie.  On  the  contrary,  he  ha.s  good  reason  to  su.spect  ®''®^  the  world  s  ocean.s.  ^  ,  Indian  Ocean.  ]  ^  .surface. 

that  the  impact  of  deflation  will  fall  heaviest  on  T-  ^  'rv,-  1  i  r  11  i  -ri  t  11  n  n 

,  .  ,  quest  the  ship  .steamed  60. 000  ,  Thus  news  closelv  follows  a  re-  Incidentallv,  British  research 


him.  just  a*:  it  docs  with  inflation. 


Incidentally,  British  research 


miles  and  made  a  long  aeries  of  port  from  the  British  Navy’s  new  ■  .ships  .sometimes  take  with  them 


To  add  to  the  hopelessness  of  his  conaition,  there  deep-sea  tests  in  the  Southern  At-  survey  ship.  H.M..S.  C(X)k.  On  rc-  i  scientists  of  other  countries. 


is  little,  if  any,  hope  for  the  non-.sheltered  groups  lanlic.  Pacific  and  Indian  Ocean.s. 
being  able  to  devise  a  formula  for  achieving  the  More  than  22,000  miles  were  cov- 
organization  which  and  which  alone  —  could  ®’’®®'’  circumnavigating  Ant-  ;  nounced  the  discovery  of  two  sub-  :  board  for  part  of  the  voyage  Dr. 

.v,  ■  1  ■  .  r  .  r  ,  arctica  in  winter  months,  in  the  ,  merged  mountains,  with  their  ]  Kullenberg,  the  Swedish  oceano- 

course  of  which  the  little  ship  peaks  only  two  miles  apart,  half-  grapheei-.  and,  while  in  the  South- 
gioup  and  it  is  today  promptly  labelled  a  com-  f,fign  battled  through  gales  and  way  between  Spitzbergen  and  em  Ocean,  scientists  from  Austra- 

munLst  organization  --  as  it  probably  would  be  to-  jong  periods  of  darkness.  Now  !  Scapa  Flow.  Whether  they  form  1  lia  and  New  Zealand. 

nay  in  view  of  the  facility  of  fellow  travellers  for  she  was  returning  home  with  spec-  ^ - - - - - - 

working  their  way  into  the  councils  of  such  bodies,  imens  and  other  data  which  will;  ^ .anUfllUn  FInUAIII’  Qoon 

In  the  final  analysis,  the  only  hope  of  the  non-  keep  scientists  busy  for  months  to  |  tJLlUliyCl  V*allQUIClll  I  IdVUUr  iJCvll 

sheltered  group  is  that  government  will  some  time  ,  come.  _  ,  _  ^  /  T  J  (“  * 

waken  up  to  the  fact  that  the  middle  class  is  being  '  ^  ^  ^  v  ■  I  OF  I  RIS  I  5  I  TdClG  rSIT 

K.,f  1  .  *  .u  »  .J  •  In  the  two  laboratories  on  board  I  ■  VI  IIIIJ  I  ^  ■  I UUV  ■  Ull 

slowly,  but  surely,  squeezed  to  death.  And  it  is  as  j  j  r 

....  ,  were  many  hundreds  of  bottled  !  _ 

much  of  a  truism  today  as  ever  it  was  that  a  .strong,  Thev  included  .samples  i  _ _ ....  _ 


turning  in  November  from  her  first  ’  addition  to  her  own  staff  of  cx- 
voyage  in  northern  seas,  she  an-  perts,  the  Discovery  II  had  on 
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.  waken  up  to  the  fact  that  the  middle  class  is  being  '  ^  ^  ^  v  ■  I  OF  I  HIS  Y  5  I  TdClG  rSIT 

K.,f  1  .  .  .u  »  •  In  the  two  laboratories  on  board  I  ■  VI  IIIIJ  I  ^  ■  I UUV  ■  Ull 

slowly,  but  surely,  squeezed  to  death.  And  it  is  as  j  j  r 

....  ,  were  many  hundreds  of  bottled  !  _ 

much  of  a  truism  today  as  ever  it  was  that  a  .strong,  1  camnips  i  ^  , 

i  _  J  ,  ..  i  specimens.  They  included  .samples  Toronto.  —  Exhibitor  figures  so  beverages  are  aLso  well  repre- 

I  piosperous  middle  class  is  the  back-bone  of  any  poll-  j  ^  .sea-water  taken  at  different  available  for  the  1952  Cana-  .sented.  while  textiles  will  again  be 
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Canadian  production  than  they  exhibit.  ' 


.ve  ever  seen  before.  The  machine  tool  section  of  the 
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will  be  available  for  international  |  expected  to  have  a  stronger  Cana-  j  size  and  scope.  Although  the  Brit- 
u.se.  This  has  alw'ays  been  the  j  dian  flavour  than  for  the  past  ish  Machine  Tool  Association  will 
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Bank  of  Montreal 

WORKING  WITH  CANADIANS  IN  EVtRY  WAIK  OF  IIFI  SINCE  1817 


of  its  capital  expenditues  by  the  sale  of  bonds.  He  co-operates.  For  more  than  onf 
overlooks  the  fact  that  cost  of  financing  is  not  the  '  centuries  this  depart- 

only  consideration  for  a  utility  company.  Of  prime  '  ’^lent  of  the  Royal  Navy  has  beer 

importance  is  the  relationship  between  borrowed  surveying  the  world’s  oceans,  pra 
_  o  ..  *  ducinr  and  revising,  in  the  liKhl 

money  and  equity  capital.  knowledge,  charts  which 
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co-operates.  For  more  than  one  ceived,  34  per  cent  are  from  man-  |  ish  machine  tools  aa  before.  In  ad- 
and  a  half  centuries  this  depart-  |  ufacturers  who  have  never  before  dition,  Canadian  r.  achine  tool 
ment  of  the  Royal  Navy  has  been  |  exhibited  at  the  Trade  Fair.  If  this  makers  are  expected  to  be  better 
surveying  the  world’s  oceans,  pro-  trend  continues,  which  Trade  Fair  represented  than  last  year.  Ger- 
ducing  and  revising,  in  the  light  officials  believe  is  likely,  the  1952  many,  for  the  first  time,  will  also 
of  new  knowledge,  charts  which  fair,  to  take  place  from  June  2  to  be  well  represented  in  the  ma- 
are  both  accurate  and  immensely  June  13,  will  have  the  most  repre-  crine  tool  .section. 


The  federal  census  of  last  year  placed  the  popula-  detailed,  and  which  can  be  bought  sentative  array  of  Canadian  goods  Reports  reaching  Trade  Fair  of- 1 
tion  of  Greater  Montreal  at  1,370,004.  Lovell’s  I  by  mariners  everywhere.  'Well  ever  assembled  in  one  spot,  fices  from  the  United  State.s  and  ■ 

directory,  which  has  conducted  a  yearly  count  of  over  1,000,000  charts  are  printed  Canadian  exhibits  so  far  cover  abroad  indicate  that  foreign  par-  | 

the  Montreal  population  over  a  long  period  of  years  annually,  and  the  hydrographer  of  14  of  the  16  different  trade  classi-  ticipation  this  year  will  be  more 
gives  a  figure  of  1  728  857  Civic  authorities  sere  t-he  Navy  (at  present  Rear-Ad-  fications,  with  machinery  and  extensive  than  last  year.  Upwards 
^  ■  *,.  ■  J  miral  A.  Day)  now  regularly  ex-  plant  equipment,  metals  and  of  30  countries  are  expected  to  ex- 

more  than  a  little  concerned  over  this  discrepancy  infi^rmation  with  other  chemicals,  and  transportation  hibit,  with  Canada,  England,  the 

of  nearly  360,000  —  a.s  well  they  might  be  in  vie’v  bydregraphers  in  more  than  thirty  ;  equipment  showing  heaviest  par-  ,  United  States,  the  Netherland.s. 

of  tax  revenue  and  parliamentary  repre.senlalion  countries.  ( Only  one  of  the  major  |  ticipation.  Office  .supple.s,  house- i  Germany,  Italy,  and  France  prob- 

considerations.  |  countries  will  not  co-operate  in  [  hold  furnishings,  and  foods  and  1  ably  best  represented. 
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HINTS  TO  INVESTORS 


Steel  Co,  of  Canada  i 

I  am  Interested  in  the  shares  of 
Steel  Co.  of  Cana<la  as  an  invest-  | 
nient.  Am  partienalrly  eoneerned 
with  longer  term  apiireeiatioii  | 
prospeets  and  am  told  that  this  i 
stoek  is  a  good  example,  of  this  j 
••lass.  Your  eoniments  on  eom-  | 
pany’s  reeord  and  prosp<M'ts  and 
your  views  the  stock  as  an  in- 
xest nient  for  the  purpose  desired 
nouid  he  appreciated.  —  R.D., 
Halifax. 

The  Steel  Co.  of  Canada  Ltd.,  i 
with  plant.s  in  Haniilto:)  (31,  Mont-  , 
real  (2),  Lachine.  Toronto,  Brant- | 
ford  and  Gananoqiic.  is  one  of  the  j 
largest  primary  .steel  producers  in  | 
Canada  and  manufactures  a  wide 
range  of  iron  and  .steel  pioducts. 
C’ompany  controls  its  own  sources 
of  iron  ore  and  coal.  ' 

To  keep  pace  with  the  expanding  i 
demand  for  steel  in  country,  plant 
facilities  have  been  fnereased  sub¬ 
stantially  in  lecent  years  and  an 
ambitious  program  of  additions 
and  improvements,  undertaken  last 
year  at  an  estimated  ultimate  cost 
of  $.50  million,  i.s  well  underway.  ‘ 
I’rogram  is  aimed  at  increa.sing  | 
tug  iron  capacity  by  -150.000  tons  I 
and  steel  ingot  capacity  by  650,000  j 
tons  per  year.  : 

As  at  April  1st  last,  company  i 
bad  funded  debt  of  $36, BO.'). 4 70  and  I 
capital  comiirises  $1,29!), 260  shares  I 
of  an  authorized  2  million  shares  | 
of  $5  par  value  preference  stock 
and  2.300.000  of  an  authorized  3 
million  shares  of  no  par  ordinary 
stock.  Preference  stock  carries 
a  cumulative  dividend  of  7  per  cent  | 
(35  cents  a  share)  and  participates 
indefinitely  with  ordinary  stock  in  i 
any  further  distributions.  j 

Company  has  an  impressive  ' 
record  of  earnings,  and  dividends  : 
on  its  shares  extending  back  to  its  ■ 
incorporation  in  1910.  For  7-year 


NO  AXE  TO  GRIND 

Thouirhtful  inv«»torii,  in  a  maze 

of  inflation,  taxation,  material  rontrola 
and  a  aemi*war  economy,  are  turninR: 
for  iruidanre  to  INVKSTOR  —  the 
brilliant  young:  independent  mag:azine 
for  investors, 

INVESTOR  ruti  through  the  ron- 
fimion  of  headline*!,  dizzy  optimism 
and  panicky  fear.  **What  Krokers  Re¬ 
commend**  »  not  a  concensus,  but  a 
report  on  each  security,  based  on  the 
mature  opinion  of  the  most  respected 
professionals  in  Wall  Street  helps 
vou  anticipate  trends,  avoid  pitfalls, 
urasp  opportunities.  This  feature  alone 
is  worth  many  times  the  subscription 
price.  NO  liKT-RICH-QriCK  TIPS.  You 
can  read  a  dozen  trade  letters  a  day 
without  havinir  half  the  information 
parked  into  a  single  issue  of  the  IN¬ 
VESTOR.  Now— send  $2  for  6  months* 
trial  and  see  for  yourself  its  import¬ 
ance  to  you  during  these  critical  times. 
Canadian  funds  welcomed  at  par. 


A  MAGAZINE  FOR  INVESTORS  | 

tti/ic  want  /tie  fact^  H 

'  -■ . 

l.iO  Broadway.  New  York  3S,  NY 


INQUIRIES  from  subicriberi  in  ; 

I  regard  to  their  invaslmenis  end  I 
I  problems  are  invited.  Answers  \ 

'  are  based  upon  information,  which  |  ' 
ItHE  financial  TIMES  believes  I  ; 

I  reliable,  fair  and  unprejudiced,  but  {  \ 

\  beyond  the  exercise  of  care  in  I 
securing  information,  THE  FINAN-  j 
CIAL  times  cannot  assume  re-  |  ! 
sponsibility. 

Inquiries  must  beer  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An-  ^ 
swers  thought  to  bo  of  public  in¬ 
terest  will  be  published.  Stamped,  '  ; 
addressed  envelope  or  postage  I 
should  accompany  ell  inquiries,  |  ! 

period  1944-1950.  net  earning.s 
after  all  charge.s  have  averaged  1 
$1.92  a  share  on  existing  stock  : 
(there  was  a  5  for  1  .split  in  1950)  j 
year-by-year  trend  having  been  as  j 
follows:— 1944  —  $1.29;  1945  — 
$1.16;  1946  -  $0.68;  1947  —  $1.55; 
1948  $2.07;  1949  —  $2.77;  1950 

—  $3.89.  I 

Dividends  on  preference  stock  I 
have  been  paid  without  interrup-  | 
tion  since  1915;  on  common  at  i 
varying  lates.  between  1916  and  j 
1940  and  from  1941  to  date  on  ; 
same  basis  as  on  prefei’red.  Divid¬ 
ends  on  each  class  of  stock  from  ; 
1944  to  date  have  been  as  follows  ! 
(on  basis  of  existing  stock): — ^ 
1944-1947  60  cents  a  share:  1948  i 

and  1949  60  cents  plus  20  cents  ! 

extra;  1950  and  1951  —  80  cents 
plus  30  cents  extra.  : 

At  today's  market  of  around  35,  | 
both  preferred  and  common  shares  I 
provide  a  yield  of  only  about  3  per  | 
cent  on  1951  distributions  of  $1.10 
a  share.  This  is  a  meagre  return, 
but  consideration  must  be  given  to 
lecent  earnings  record  and  both 
.short  and  long  term  prospects  for 
company.  As  a  “growth"  inve.st- 
ment,  Stelco  is  well  worth  consid¬ 
eration  foi-  the  investor  who  is  not 
particularly  concerned  with  in¬ 
come. 

Eddy  Paper  Co. 

Please  e.xpress  your  opinion  of  , 
Ihe  ela-ss  stock  of  Kddy  Paper 
Co.  a.s  an  investment  t(Mla.v.  —  ; 
R.P.P.,  Ottawa. 

Eddy  Paper  Co.  Ltd.,  a  holding  \ 
company,  controls  through  stock 
ownership  The  E.  B.  Eddy  Co.  ' 
which  produces  and  markets  a  ' 
wide  range  of  pulp  and  paper 
products,  including  fine  papers, 
paperboard  and  newsprint.  Has 
controlling  interest  in  Sidney  Roof¬ 
ing  &  Paper  Co.  Ltd.  of  Victoria. 
B.C..  which  produces  roofing  mat¬ 
erials,  paperboard  and  folding  and 
set-up  boxes. 

There  i.s  no  direct  funded  debt 
but  E.  B.  Eddy  subsidiary  had,  a.s  at 
end  of  1950  funded  debt  of  $5,768,- 
000,  Capital  comprises  200,000  of 
an  authorized  400.000  of  $20  par 
value  class  “A”  stock  and  200,000 
of  an  authorized  600,000  shares  of 
common  stock.  Only  cla.s.s  “A” 


May  we 
send  you 
a  copy? 


Whether  you  lean  to  investment  in  Gov¬ 
ernment  or  Corporation  Bon(ds,  Preferred 
or  Common  Shares,  we  believe  you  will 
find  it  worth  while  to  look  at  the  list 
of  more  than  150  issues  given  in  our 
lanuary  "Investment  Recommendations” 
booklet. 

l-ree  on  request. 

Royal  Securities  Corporation 


Montreal,  Toronto,  Halifax,  Saint  John,  Quebec,  Ottawa, 
Hamilton,  Winnipeg,  Calgary,  Edmonton,  Vancouver, 
Charlottetown,  St.  John's,  Nfld. 


^  An  interesting  study  of 

the  following  is  available  on  request  without 
obligation. 

FROBISHER  LIMITED 

Write,  or  phone  HA.  8281  for  a  copy 
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Montreal  Curb  Market 
IMrect  private  wire  ronneetions  with 
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.slock  ha.s  public  di.stribuUon.  It 
carrie.s  a  cumulative  preference 
dividend  of  $1  a  shaie  and  i.s  con¬ 
vertible  at  holder'.s  option  into 
common  .slock  on  share  for  share 
ba.sis. 

E.  B.  Eddy  Co.  i.s  an  old  e.slab- 
lished  organization,  having  operat¬ 
ed.  with  predece.s.soi  s,  .since  1851. 
Eddy  P.iper  Co.  Ltd.  wa.s  formed 
in  1946  and  cla.ss  “A"  stock  sold  ' 
to  public  at  $22  a  sbaie.  For  4- 
year  period  1017-1950  net  earning.s 
averaged  $4.35  a  share,  or  over 
4'-  times  dividend  requirements' 
on  class  "A”  stock.  Year-by-year 
recor-d  was  as  follows:  1947 
$2.82:1948  .$3.52:1949  $4.81; 

19.50  $6.24.  On  basis  of  interim 

r-eports  by  other  fine  paper  pro¬ 
ducers,  earnings  for  year  just  end-  j 
ed  should  be  well  up  to  1950  figure,  ■ 
probably  somewhat  better. 

At  prevailing  market  of  around 
25.  yield  on  “A”  stock,  with  its  $1  a  i 
I  share  annual  dividend  rate,  is  only  j 
I  4  per  cent.  Noteworthy,  however,  | 
is  wide  coverage  for  dividend.s  in 
,  earnings  for  past  4  years.  Also 
j  to  be  con.sidered  is  the  conver'tible  | 

‘  feature  attaching  to  stock,  which  | 
adds  speculative  possibilities  to  ap¬ 
parent  prospects  for  continrrity  of 
I  dividends. 

Dominion  Bridge 

Would  y<»u  be  so  good  as  to 
advise  me  regarding  the  shar»-s  of  ' 

'  Dominion  Bridge  Co.  as  an  in-  i 
I  vestment  today.  I  am  looking  for 
I  something  that  will  give  me  rea^ 
i  sonable  security  and  future  pos- 
I  sibilities.  —  A.S.O.,  Montreal.  ' 

Dominion  Bridge  Co.  Ltd.,  is  j 
the  dominant  figure  in  the  struc-  ' 
tural  steel  industry  in  Canada. 
operating  strategically  located 
plants  across  the  country.  Main  ! 
plant  is  in  Lachine,  near  Mont-  i 
real.  Wholly  owned  subsidiaries  | 
produce  a  variety  of  machinery,  ' 
castings  and  parts.  Through  ma¬ 
jority  stock  ownership  controls 
I  Dominion  Engineering  Works  Ltd., 

'  which,  in  plants  in  Montreal  vi-  | 
I  cinity,  produces  hydro  electiiic,  i 
;  paper  mill  and  other  types  of 
I  heavy  machinery.  i 

Company  has  no  funded  debt  | 
j  and  only  one  class  of  stock  with 
513,951  of  an  authorized  600,000 
'  no  par  value  common  shares  out- 
(  standing. 

For  7-year  period  1944  to  1950. 

;  net  earnings  after  all  charge.s  ' 
have  averaged  $3.54  a  share  on 
stock  year  by  year  trend  having 
been  a.s  follows:-  1944  -  $2.99; 
1915  -  $2.27;  1946  -  $1,86.  1947  - 
I  $2.05;  1948  -  $2.86;  1949  -  $5.93;  ] 
j  19.50  -  $6.83. 

.Stock  ha.s  paid  dividends  witli- 
:  out  interruption  since  1913.  From 
,1935  to  1949  jegular  quarterly 
I  dividends  of  30  cents  a  share  were  i 
I  paid  ($1.20  a  share  annual  ratei 
I  with  an  extra  of  $1  a  share  in 
j  1949.  Rate  was  increa.sed  to  $1.60 
1  a  share  annual  rale  in  Febi-uary 
I  19.50  and  an  extra  of  $1  a  share 
j  paid  for  that  year.  In  February 
last  year  extra  of  $1.50  w^as  paid 
I  and  a  similar  extra  has  been  de¬ 
clared,  payable  next  month.  j 

;  At  current  market  of  75,  .stock  ! 
'  provides  a  yield  of  approximately 
4’g  per  cent  on  the  $3.10  a  share 
which  has  been  distributed  on  ac-  i 
count  of  the  past  2  years.  This  is 
not  a  generous  yield  by  today's  j 
standards  but.  considered  in  con-  ! 
■  junction  with  wide  coverage  for  I 
dividends  in  recent  years  and  | 
j  wdth  growth  potentialities  of  - 
I  company,  it  lends  attractions  to  j 
shares  a.s  a  purchase  for  the  in¬ 
vestor  of  your  class.  I 

Famous  Players  —  Brazilian ! 

I  Would  appreciate  your  com- 1 
ments  on  the  following  stocks 
j  which  I  hold:-  60  Famous  Play-' 
'  ers  Canadian  Corp.  (bought  at  an  i 
I  average  of  about  $17);  Id  Bell 
Telephone  (purchased  at  $30);  40' 
;  Brazilian  Trax-tlon  (bought  before 
;  the  split  10  at  $24.50  and  10  at 
i  $27.25)  100  shares  of  Madsen  Red  • 
Lake  at  $2.70.  —  C.H..  Saint  John. 

We  can  see  no  good  reason  for  i 
i  relinquishing  any  of  these  holdings  | 
at  this  time.  i 

E’amous  Player.s,  currently  sell-  | 
ing  around  your  average  purchase  | 
price,  give.s  you  a  generous  yield,  ' 
;  and  net  earnings  of  company  for  j 
'  1950  of  $2.03  a  share  provided  a  i 
good  margin  over  annual  divi-  | 
dend  requirements  of  $1.20  a  ' 
.share.  Heavier  income  tax  require-  , 
I  ments  and  increased  operating  i 
I  costs  may  possibly  make  for  some  ! 
I  reduction  in  net  earnings  for  year  j 
just  closed  hut  indications  are  that  i 
report  should  show  dividend  needs  ' 
covered  with  something  to  spare,  i 

Past  records  show  that  expendi-  | 
ture.s  on  movie  entertainment  are 
one  of  the  last  economies  resorted 
to  by  the  mass  of  the  public; 
which,  in  these  inflationary  times, 
is  a  factor  to  be  considered  in  at¬ 
tempting  to  estimate  prospects 
for  Famous  Players  which  is  do¬ 
minating  figure  in  the  entertain¬ 
ment  field  in  Canada. 

Bell  Telephone  earnings  fell 
j  about  25  per  cent  below  dividend 
I  requirements  last  year  and,  due  to 
impact  of  20  per  cent  defence  .sur¬ 
tax  imposed  in  last  federal  budget, 
are  expected  to  again  fall  short  of 
dividend  needs  -  despite  increased 
rates  for  service  pi-evailing  —  for 
year  just  ended.  Company’s  plea 
for  another  increase  in  rates  has 
been  partially  met  by  authoriza¬ 
tion  of  an  interim  increase;  and 
hearing  on  major  application  is 
now  underway  before  Board  of 
Transport  Commissioners.  It  is 
reasonable  to  expect,  in  view  of 
essentiality  of  company's  service, 
that  a  rate  revision  such  as  will  i 
permit  of  dividend  being  covered  ' 
will  be  forthcoming.  i 

Brazilian  Tr.iction  earned  its  $2  | 


annual  dividend  requirements  2.35 
times  in  19.50  and  first  half  earn¬ 
ing.s  for  1951  were  moderately 
ahead  of  tho.se  for  corresponding 
period  of  1950.  Company  is  en- 
'  gaged  in  a  program  of  capital  ex¬ 
penditures  which  have  already  ab¬ 
sorbed  about  $195  million  in  4 
years  1948-51  with  further  large- 
scale  expenditures  called  for.  Thi.s 
j  ha.s  involved  considerable  borrow¬ 
ing  and  financing,  and  additional 
financing  i.s  indicated  by  recent 
calling  of  a  special  meeting  of 
shareholders  for  authorization  of 
an  increase  in  capital. 

Bonowed  money  and  proceeds 
from  new  financing,  however,  i.s 
going  into  levenue-producing  as¬ 
sets  and,  with  economic  and  in- 
.  dustrial  conditions  in  Brazil  on  an 
j  active  basis,  operations  of  Trac¬ 
tion  Company  should  continue  fa- 
voui'able. 

j  Madsen  Red  Lake  has  been  op¬ 
erating  under  the  handicap,  com¬ 
mon  to  gold  mines,  of  rising  costs 
I  with  selling  price  of  production 
I  relatively  stable.  Company  is  find- 
I  ing  r.ew  ore  in  development  work 
I  on  lower  level.o.  however,  which 
I  gives  promise  of  niine  having 
quite  a  number  of  years  of  profit¬ 
able  operations  still  ahead  of  it. 

I  Company  earned  17  cents  a 
'  .siiare  in  1950  and  paid  13  cents  a 
share  in  dividends  and  extra.  Divi¬ 
dend.s  of  10  cent.s  a  share  were 
'  paid  in  1951.  pointing  to  some  de- 
j  dine  in  net  earnings.  Early  pros¬ 
pects  hinge  on  success  of  develop¬ 
ments  at  lower  levels  justifying 
,  another  boost  in  milling  rate. 

i  Aunor  Gold 

As  a  shareholder  of  Aunor  Gold 
'  Mines.  I  would  be  glad  If  you 
j  would  give  me  any  up  to  date  in- 
I  formation  on  this  company  and 
I  express  your  opinion  with  regard 
;  to  whether  the  stock  should  be  held 
or  Bolil.— B.E.A.,  Ottawa. 

At  market  of  around  $3-3.10, 
.stock  of  Aunor  Gold  Mines  pro- 
j  vides  a  yield  of  approximately  7 
,  per  cent  on  the  22  cents  a  share 
paid  in  dividends  for  the  past  year. 

I  From  1950  operations  a  total  of  23 
I  cents  a  share  in  dividends  was 
paid. 

Company,  which  is  controlled 
through  majority  stock  ownership 
bv  Noranda  Mines,  has  a  record 


ot  consistently  good  earning  pow-  ( 

'  er.  average  net  earnings  for  8-year  j 
period  1943  to  1950  having  been 
equal  to  27.4  cent.s  a  share.  In 
3-year  period  1948  to  1950  there 
I  was  a  steady  and  substantial  im¬ 
provement  in  earnings  as  follows: 
1948  -20.7  cents  a  share;  1949 — 
31.3  cents  a  share;  1950  —  34.1  i 
cents  a  share.  I  i 

I  For  fir.st  6  months  of  1951  value  |  i 
cf  production  wa.s  somewhat  ahead  ;  ( 
:  of  figure  for  same  period  of  1950,  j  .< 
but  costs  cut  into  earnings  which  ;  1 
were  off  at  12.2  cents  a  share  for  j 
1951  fir.st  half  from  15.6  cents  a  |  ( 
sl'.are  for  1950  fir.st  half.  Write-  '  i 
offs  to  depreciation  and  develop-  ] 
ment  were  somewhat  higher  for  ^  1 
I  latest  pei^od.  First  half  results 
!  indicate  that  1951  earnings  will  be  ' 
little,  if  any  in  excess  of  dividend  j 
requirements.  j 

In  first  9  months  of  last  year,  ^  ^ 
j  pioduction  fell  slightly  below  1950  i  | 
level  at  $1,769,749  as  against  $1,-  !  , 
j  814.115.  i  , 

Balance  sheet  position  of  com-  ^ 
i  pany  i.s  strong,  net  working  cap-  ^ 
I  ital  as  at  December  31st  last  being  ^ 
.shown  at  $442,805,  with  current  j 
assets  of  $7.56,114  (including  $265,- 
:  372  cash  >  against  current  liabil- 
I  ities  of  $313,309.  Not  included  in  ^ 
I  current  assets  were  marketable  in-  ^ 
i  vestments  —  greater  part  of  which  ^ 
I  was  in  Dominion  and  pro'vince  of  ^ 
I  Ontario  bonds  —  which  had  a  mar- 
j  ket  value  of  $1,855,000  as  at  De-  . 
I  cembei  31st.  ^ 

,  Ore  re.serves  at  end  of  1950  year  i  j 
'  were  estimated  at  714,000  tons,  j  ^ 
averaging  0.362  ozs.  per  ton.  At  i  , 
j  cun-ent  rate  of  operations  reserve.s  j 
!  are  equal  to  more  than  4-year.s'  ' 

;  mill  requirements.  New  ore  de-  1 
I  veloped  in  1950  was  somewhat  in 
I  excess  of  ore  milled  and  there  is 
every  indication  that  ore  potential¬ 
ities  of  mine  have  not  yet  been 
fully  demonstrated. 

In  light  of  all  of  foregoing  stock 
!  of  Aunor  Gold  would  appear  to  be 
I  worthy  of  retention  today  for  com- 
I  bination  of  income  and  future  pos- 
I  sibilities. 

nEDERATED  METALS  CAN, 

Toronto.  —  Announcement  is 
made  by  the  American  Smelting  i 
and  Refining  Co.  of  New  York  of  | 
the  formation  of  a  jointly  owned  j 
company  under  name  of  Federated 
Metals  Canada  Ltd.,  to  acquire  and 
operate,  as  of  January  2nd,  1952. 
the  business  of  dealing  in  non-fer¬ 
rous  metals  and  the  smelting  and 
i  manufacturing  of  non  -  ferrous 
metal  alloys  heretofore  carried  on 
by  the  National  Metal  Co.  dirision 
of  Prankel  Corp.  Ltd. 


INVESTMENT  RECOMMENDATIONS 
COMMENTS  &  ANALYSES 


‘'M.I.T.’’.  The  annual  report  and 
additional  information  to  person.s 
interested  in  mutual  funds  has  been 
made  available  by  Vance,  Saunders 
&'  Company,  Boston.  Massachu¬ 
setts  Investment  Trust  ( Second 
Fund)  is  one  of  the  largest  of  the 
American  mutual  funds  in  which 
Canadians  may  now  once  again 
buy  shares.  (Address  Tom  Baxter. 
Ill  Devonshire  Street.  Boston  8, 
Mass.  > 

*  *  * 

“Keystone  Custodian  Funds".  A 
pro.spectu.s  lescribing  the  bond, 
preferred  and  common  .stock  funds 
of  Keystone  is  being  offered  by  the 
Keystone  Company  of  Boston.  Now 
again  available  to  Canadians,  these 
mutual  funds  have  for  many  years 
been  attractive  to  investors.  (Ad¬ 
dress  Bill  Cusack,  Keystone  Com¬ 
pany,  50  Congress  Street,  Boston 
9,  Mass.) 

*  *  ¥ 

“Canadian  Salt  Co.’’  A  descrip¬ 
tive  bulletin  on  this  company  has 
been  issued  by  Nesbitt,  Thomson 
Co.,  Ltd.,  Montreal.  This  is  the 
most  important  of  the  salt  pio- 
ducing  companies  in  Canada  and 
its  securities  are  recommended  as 
attractive  investments.  (Address 
Bert  Howard,  Nesbitt,  Thomson  & 
Co.,  Ltd.,  355  St.  James  Street 
West,  Montreal.) 


I  “Canadian  Devonian  Pole.'’  A , 
prospectus  dealing  with  the  com- ! 
mon  share.s  of  this  conipany  has ; 
;  been  released  by  James  Richard- 1 
j  son  &  Sons,  Winnipeg.  The.se ' 
shai  e.s.  representing  various  oil  ( 

I  lease  holdings,  royalty  interests  i 
'  and  ownership  of  a  drilling  com-  j 
,  pany  are  currently  being  offered  j 
1  at  $1.  a  share.  (Address  Noel  | 
Fowler,  James  Richardson  &  Sons, ' 
-Main  Street,  Winnipeg,  Man.) 

j  ¥  ¥  ¥ 

[  “January  Inve.stment”  T  it  r 
j  Monthly  Inveslntent  ilecoinnicn- 
dations  issued  by  -V.  F.  .Vines  .V 
Co.,  Ltd.,  Toronto,  lonlain.s  a 
lengthy  list  of  bond.s.  preferred 
and  common  share.s  which  ate 
recommended  for  yield  and  capital 
appreciation.  ( Addre.ss  M.  I. 
Stewart,  A.  E  Ames  &  Co.,  Ltd.. 
330  Bay  .Street,  Tot  onto.  I 
¥  ¥  ¥ 

“Hydio  of  Ontario."  .\  itios- 
peetus  and  information  circular  on 
this  public  utility  has  been  made 
available  by  a  large  group  of  in¬ 
vestment  dealers  headed  by  >!••- 
Voiiiig,  Weir  A  C<>..  Ltd., 
Toronto  This  i.s  in  oonneetion 
with  the  issue  of  debenture.s  cur¬ 
rently  offered  at  99.25  to  yield 
4.07'';  .  It  provides  a  complete 
description  of  the  operations  and 
expan.sion  of  the  public  owned 


Ontario  Hydro  Conimi.s,sion.  (.\d- 
fli  e.^s  Len  Barlow,  McLeod.  Yoiina 
Weir  &  Co.,  Ltd.,  .50  King  Sfve,.' 
We.st,  Toronto. » 

¥  ¥  ¥ 

“Investment  Suggestions.”  The 
monthly  list  of  recommendation,-; 
published  by  Dominion  Securities 
Corp..  Ltd.,  contains  a  list  of 
common  and  preferred  shares  a.s 
well  a.s  bonds,  yielding  between 
3.210  and  e.OS'^r.  (Address  E.C.B. 
Magee,  Dom.  .Securities  Corp., 
Ltd.,  50  King  Street  We.st. 
Toronto. ) 

Defence  production  for  1951  in¬ 
cluded  one  million  pais  of  wool 
.sock.s. 


"SHIELDED" 

INVESTMENT  PLANS 

He/p  You 

SAVE  and  GROW  with  CANADA 


INVESTMENT  DISTRIBUTORS  tIMITEO  . 

201  Notre  Dome  St.  W.,  Montreal  • 

Without  obligation  sond  literaturo  c/e-  ■ 
scribing  your  Shielded  Iryvestment  Plam:  ■ 

Nome  . J 

.  —  (Ti : 


w  lake  plei 
the  election  of 


easurc  nt  announcing’ 


Branches 

Noltfax  Saint  John 

Moncton 

Ottawa  Cornwall 

Toronto 

Winnipeg  Colgory 

Edmonton 

Voncouver  London, Eng. 
Kingston,  Jomoico 


A.  D.  HUNT  and  P.  R.  PAYN 

os  Vice-Presidents  of  this  Company 


W.  C.  Pitfield  CoinpiUiy,  Limited 

MONTREAL 

Members  of  the  Iniesiment  Dealers'  Association  of  Canada 


Aeu)  Issue 


$50,000,000 

The  Hvdro-Electric  Power  Commission 

¥ 

of  Ontario 

Gnaranteed  as  t«  principal  and  interest  by  th« 

Province  of  Ontario 
49b  Bonds 


To  be  dated  JamiarY  TS;  1952 


To  matnre  Januarr  15,  1967 


Principal  and  half-ycarlv  interest  (January  15,  and  July  15)  payable  in  lawful  money  of  Canada  at  the  holder  s  option  at  any  branch 
of  the  Ck>tiunission’8  banker  in  Ontario  or  in  any  of  the  Cities  of  St.  John’s.  Newfoundland.  Halifax,  N.S.,  Charlottetown,  P.E.I.,  Saint 
John,  N.B.,  (Quebec  and  Montreal,  Que..  Winnipeg,  Man.,  Regina,  Sask.,  C^algary  and  Edmonton,  Alta.,  and  Vancouver  and  Victoria,  H.C. 
Callable  in  whole  or  in  part  on  or  after  January  15,  1965,  on  any  interest  date  at  1(X)  and  accrued  interest,  on  thirty  daysl  prior  notice. 

Coupon  bonds,  registrable  as  lo  principal,  may  be  issued  in  the  denominations  of  $500,  $1,000  and  $25,0(X)  and  fully  registered  Imnds 
in  the  denominations  of  $1,000,  $10,000  and  $100,(X)0,  Coupon  bonds  and  fully  registered  bonds,  and  the  several  denominations  thcrcol, 
to  be  interchangeable. 

I.egal  opinion  of  Messrs.  Daly,  Thistle,  Judson  &  McTaggart. 

The  above  bonds  are  direct  obligations  of  The  Hydro-Electric  Power  Commission  of  Ontario  and  will  be  •unconditionally  guaianleed 
as  lo  principal  and  interest  by  the  Provin(»  of  Ontario,  the  guarantee  being  endorsed  on  each  bond.  The  proceeds  of  the  bond.s  are 
lo  be  applied  to  meet,  in  parL  the  cost  of  the  ac^isition  of  property  and  the  construction  of  works  which  have  been  duly  authorized 
lo  be  acquired  and  constructed  by  the  Commission  and  to  repay  in  whole  or  in  part  any  temporary  borrowing  ol  the  Oimmission  for 
such  purpose. 

Price;  99.25  and  accrued  interest  to  yield  4.07% 

As  principals:  we  offer  these  bonds  when,  as  and  if  issued  and  accepted  by  u&;  sabjeert  ti»-  prirrr>sale  an<l 
change  in  price  and  subject  to  approval  of  Counsel. 

It  IS  expected  that  interim  bonds  will  be  ready  for  delivery  on  or  about  January  15,.  1952. 

A  circular  describing  this  issne  willffie  sent  upoo  request. 


McLeod,  Yonng,  Weir  &  Company  Limited 

Bell,  Gouinlock  &  Company,  Limited 

Mills,  Spence  &  Co,,  Limited 

Royal  Securities  Corporation  Limited 

Dawson,  Hannaford  Limited 

Harrison  &  Company  Limited 

Matthews  &  Company 

R.  A,  Daly  Co.  Limited 

W.  C.  Pitfield  &  Company,  Limited 

W.  C.  Harris  &  Co.  Limited 

Equitable  Securities  of  Canada  Limited 

Bankers  Bond  Corporation  Limited 

Brawley,  Cathers  &  Company 

Charles  H.  Burgess  &  Company 

Walwyn,  Fisher  &  Co., 


Wood,  Gandy  &  Company  Limited 
A.  E.  Ames  &  Co.  Limited 
Dominion  Securities  Corpn.  Limited 
Midland  Securities  Corpn.  Limited 
Cochran,  Murray  &  Co.  Limited 
Fry  &  Company 
Colher,  Norris  &  Quinlan  Limited 
Cairdner  &  Company  Limited 
Bums  Bros.  &  Denton  Limited 
James  Richardson  &  Sons 
Anderson  &  Company  Limited 
Bartlett,  Cayley  &  Company  Limited 
J.  L.  Graham  &  Company,  Limited 
Flemming  &  Company 

Limited 


The  informatioa  eoatuae<i  io  ttii*  adeertiaemefit  is  baaed  vpow  statemcata  aa  which  we  have  lelieiL  We-do  uwi  fcaaraatee  init  laeliere  the  atateinentw herein  In  be  tnie. 


The 

GENERAL  ACCIDENT 
Group 
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$120  Millions 
Budget  Looms 
Brit.  Columbia 


ental  death  claima  and  the  remain¬ 
ing'  fiSri.  vva.s  paid  to  living  poliey- 
hoUlcr.s. 

Death  and  aoridental  deatli 
claims  totalled  approximately  .S7.'>.- 
000,000.  matured  endowments  in 


!  On  Insurance  Co.  Board 


New  Records  For! 
Nat  l  City  Bank  | 


exce.ss  of  $8,000,000,  ili.sability  ben¬ 
efits  about  ,$2,000,000,  annuity  pay¬ 
ments  more  than  $3,000,000,  siu- 
londer  vaaioa  nearly  $.")0.000,000 
and  dividends  to  policyholders 
nioie  than  000. 000. 


Since  the  middle  of  1951  the 
number  of  workers  in  all  branche.s 
of  the  textile  industry  has  dropped 
from  Hpproximate.ly  Hit. 000  to  les.s 
than  07.000.  Majority  of  the  re¬ 
maining  workers  are  on  short  time 


Covering  The 

INSURANCE  FIELD 


Claim  of  Fire  and  Casualty  Agents  for  Profes¬ 
sional  Status  Discussed  by  Dominion  Board 
Manager  —  T.T.C.  Strike  Raises  Interesting 
Insurance  Question  in  the  Matter  of  Automo¬ 
bile  Claims 

B1  OIR  IXSL’R.^XCE  EDITOR 


Resources  U  p  Nearly 
$400  Million  in  Year  at 
$5,900  Million 


Next  Session  Seen  as 
Last  for  Existing  Legisla¬ 
ture  in  Pacific  Coast 
Province 


j  New  York.  The  National  City 
I  Bank  of  New  York  reports  as  of 
December  .'ll  1951  total  resources 
amounting  to  $5,910  million,  which 
compares  with  $5,556  million  as  of 
September  30,  and  $5,526  million 
on  December  .31.  1950.  Total  depos-  | 
Its  were  $5,44,3  million  compared 
with  $5,070  million  on  September 
30,  and  $5,131  million  a  year  ago. 
In  addition,  the  affiliated  City 
Bank  Farmers  Trust  Company  had 
resources  and  depo.sits  on  Decem¬ 
ber  31,  of  $141  million  and  $106  i 
1  million  respectively. 

Total  resources  of  the  Bank  and 
Trust  Company  together  as  of  De-  | 
cember  31  amounted  to  $6,051  mil-  ' 
lion,  and  total  deposits  to  $5,549  ' 

!  million.  At  September  30  these  to- 
.  tals  were  $5,696  million  and  $5,175 
I  million,  and  at  December  31.  1950 
they  were  $5,674  million  and  $5,- 
I  244  million  respectively. 

The  total  capital  funds  of  the 
!  Bank  and  Trust  Company  com-  ' 
bined  are  $396  million  as  of  De- 
,  cember  31  or  $54.99  per  share  on 
j  the  7.200,000  shares  now  outstand- 
1  ing  compared  with  $349  million  or 
i  $56.25  per  share  as  of  December  ' 
31.  1950  on  the  6,200.000  shares 
j  then  outstanding. 

I  Combined  net  current  operating 
I  earnings  of  the  National  Citv 
Bank  and  the  City  Bank  Farmers 
Trust  Company  for  the  year  were  ; 
$25,304,275  compared  with  $22,-  ■ 
935.453  in  19.50.  These  earnings 
for  1951  were  at  the  rate  of  $3.51 
per  share  on  the  7,200,000  shares 
outstanding  since  June  7.  com¬ 
pared  with  $3.70  per  share  on  the 
6,200,000  shares  outstanding  dur-  | 
ing  1950.  If  net  profits  (after 
taxes)  from  sales  of  securities  are 
added, the  totals  are  $25.859,933 -in  i 
1951  and  $25,063,632  in  19,50. 


'Tsuggest  that  the  insurance  producer  claiming  professional  status 
I  at  the  moment  is  in  an  anomalous  position.  He  claims  an  overriding 
loyalty  to  his  client,  but  accepts  his  remuneration  tor  his  services 
from  the  company.  His  loyalty  is  to  one  party  and  he  is  paid  by  Mie 
other  party  a  commission,  the  scale  of  which  has  always  contempl.ited 
the  agency  relationship,  l^nhappy  is  the  man  whose  interest  is  in 
conflict  with  his  duty.  I’nfortunate  the  man  who  does  not  appreciate 
the  conflict." 

This  was  the  "punch  line,"  in  an'* -  ^  * 

address  on  the  subject  of  "The  ztns  to  co-operate  to  the  hilt  bv 

Agent,  the  Company  and  the  Pub-  r.iaking  sure  that  no  one  is  left 

lie,"  deli'/ered  by  A.  Leslie  Ham,  standing  at  a  car  stop.  If  the  car- 
luanager  of  the  Dominion  Board  twner  citizen  does  this,  he  is  do- 
I'f  Insurance  I’ndenvriters  to  a  ;  'f'S  "’hat  he  is  suppevsed  to  do  in 
meeting  of  the  Post-graduate  So-  emergency.  But  apparently  he 
(iety  of  the  Insurance  Institute  '  fonW  he  jeopardizing  his  financial 
of  Montreal.  The  speaker  was  re-  •  Fb^ition  for  the  rest  of  his  life 
ferring  to  the  controver.sy  between  ‘  becoming  involved  in  a  ser- 
cempanies  and  agenLs  which  has  jous  accident,  causing  death  or 
been  disturbing  the  fire  and  cas-  '  ferious  bodily  harm  leaving 

ualty  business  in  some  sections  ;  himself  wide  open  to  court 

o'"  the  country  for  some  years  now.  '  d.'.mages  without  insurance  back- 


Speoial  to  The  Financial  Times 

Vancouver.  Estimates  indi 


JACQUES  de  BILLY.  K.C..  part¬ 
ner  of  the  legal  firm  of  Gagnon  & 
de  Billy  of  Quebec,  who  was  elect¬ 
ed  a  director  of  the  Equitable  In¬ 
surance  Company  of  Montreal. 
Mr.  de  Billy  is  a  director  of  various 
other  companies,  and  during  the 
last  war  served  in  the  Royal  Can¬ 
adian  Artillery. 


SAFEKEEPING  fACIllTIES 

f  MBMEY  orders 

l' 


be  considerable  jockeying  for  posi-  To  the  extent  that  an  insurance 
tion  among  vario'us  factions,  es-  ,  pioducer  functions  .as  an  insur- 
pecially  since  both  Conservative  ,  ruce  advisor  to  the  public,  the 
and  Liberal  members  of  the  pres-  Dominion  Board  officer  .said,  in 
ent  coalition  government  have  de-  kus  respect  he  h.as  one  of  the 
dared  that  they  will  fight  the  chai acierislics  of  a  professional 
next  contest  as  separate  entities.  On  the  other  hand,  he  point- 

A  new  element  has  been  in-  i  out.  he  who  merely  sells  a 

jected.  too.  by  the  fact  that  W  A.  rippp  of  paper  on  which  an  in- 
C.  Bennett,  the  rebel  Tory  who  d.-mnity  contract  is  written  is  not. 
broke  with  his  party  during  the  jje  who  sells  advice  and  secures 
last  sess.ion  o\er  health  insurance,  1  ly*.  client  a  piece  of  paper 

has  lined  up  with  the  Social  Cred-  ■  containing  an  indemnity  contract 
it  group  and  may  be  its  leader  in  j.,  accordance  with  that  advice  is 
the  next  election  campaign  with  doing  one  of  the  thing.-  expected 
a  full  slate  of  candidates  in  all  g  professional  man.  He  went  on 
ridings.  ,  point  out  that  accepted  profes- 

Not  to  be  overlooked  is  tha  pres-  sion.i  today  .set.  through  their 
ent  official  opposition,  the  C.C.F.  associations  and  societies,  certain 
party,  which  will  use  the  .session  .standards  of  learning  and  ethics, 
as  a  means  of  attacking  the  -nd  a.sked  whether  this  was  being 
policies  of  the  old-line  groups  with  j  done  bv  agency  groups  across  the 
a  view  to  winning  favor  for  the  countrv. 

Socialists  when  the  ballots  are  ,  ^  .  r 

It  appears  self-evident.  I  be¬ 
lieve."  Mr.  Ham  said,  "that  a  man 

As  in  the  other  recent  se.ssions, 
hospital  insurance  will  probably 
be  the  subject  of  some  of  the 
most  acrimonious  discussion  when 
the  legislature  gets  down  to  busi¬ 
ness  next  month.  The  government 
has  announced  that  there  will  be 
no  additional  increases  in  the  pre¬ 
miums.  although  the  high  cost  of 
the  insurance  has  been  one  of  the 
chief  objections  to  the  plan  and 
the  main  factor  in  weakening  the 
strength  of  the  coalition  govern¬ 
ment. 

There  will  be.  however,  amend¬ 
ments  to  the  hospital  insurance 
legislation,  ba.sed  on  recommenda¬ 
tions  of  the  legislative  committee 
'Which  spent  several  months  last 
year  touring  the  countrv  and 
gathering  the  view.s  of  experts 
and  anyone  el.se  who  felt  that  he 
had  a  woi'th-while  opinion  or  sug¬ 
gestion  to  offer. 


Fears  for  Consequences 
of  Heavy  Proportion  of 
Trading  with  the  United 
States 


Reference  was  made  at  annual  - 
1  iipixiintcd  meeting  of  National  Canadian 
p  ,1  .Mi\n  (Banque  Canadienne  Na- 

pi  a  .i.Mi-  Montreal  this  week  by 

■  »t  Fresh-  Charles  St-Pierre,  president,  to  the  i 

ii'.nu  h.  SI.  ,  .  ,  i..  J  1.  • 

lemarkable  progranr  achieved  b v  : 
isi.iiit  man-  province  of  Quebec,  who.se 

maiiioirr  at  pi'ospect.s.  he  Said,  are  brighter 

.  .  „  than  ever. 

ant  .at  H.a- 

Turning  to  national  affairs.  .Mr. 
.ountant  at  c;j.pi(.,.rp  dealt  at  some  length 
•ountani  at  w'ith  foreign  trade  position  of 

.gi  Canada.  He  suggested  that,  while  ! 

foreign  trade  figures  ma.v  appear 
'*  favourable,  they  provide  some  , 
grounds  for  concern.  ' 

We  are,  he  pointed  out.  doing  | 
more  than  two-thirds  of  our  for¬ 
eign  business  with  one  country 

alone,  the  United  States;  and.  he  . 
.sugge.sted.  such  a  concentration  of 
cur  markets  is  '  fraught  with 

obvious  dangers. 

"The  stability  of  our  export 
trade,"  he  said,  "is  alwaj’s  at  the  , 
mercy  of  economic  fluctuations 
which  the  neighbouring  country  , 
may  experience,  and  even  of  a  re- 
it  writing  of  its  customs  tariff,  under  . 
the  pressure  of  political  influence.®.  I 
It  would,  therefore,  be  most  ad-  I 
visable  to  extend  our  outlets  and 
to  find  new  markets  in  the  count¬ 
ries  of  South  America,  Central 
America,  Europe.  Asia  and  Africa,  | 
Canada.  Mr.  St-Pierre  emphasiz-  ' 
ed,  will  always  find  markets  for 
products  which  the  world  cannot 
do  unthout,  such  as  grain,  w'ood  ; 
and  minerals.  But  the  outlets  for  | 
variou.s  manufactured  goods  might  ■ 
well  prove  to  be  difficult  to  find, 
if  we  are  not  successful  in  reduc-  1 
ing  our  costs  in  order  to  face  the 
competition  of  countries  where  | 
production  is  le.ss  costly,  and  in 
such  a  way  as  to  place  our  good.s 
within  the  reach  of  numerous 
peoples  whose  buying  power  is 
much  lower  than  the  standard  | 
reached  in  North  America. 

Warning  that  it  would  be 
dangerous  to  a.sstime  that  inflation 
has  now  pas.sed  the  acute  stage, 
the  president  declared  that  "the  | 
mo.st  effective  means  to  lessen  the 
consequences  of  inflation  is  in  the 
hands  of  the  public  itself.  It  con-  j 
sists  in  increasing  productivity, 
without  raising  the  costs  of  pro-  | 
duction.  and  in  practising  both  | 
moderation  and  prudence  in  the 
conduct  of  it.s  affairs  and  in  the  ( 
planning  of  it.®  family  or  personal  , 
budget.  The  practice  of  thrift  has  I 
never  been  a.s  nece.ssary  a.®  it  is 


Life  Insurance  Payments 
First  10  Months  of  1951 


Toronto.  -  During  the  first  10 
months  of  1951  the  50-odd  British. 
United  States  and  Canadian  life 
insurance  companies  operating  in 
Canada  paid  out  a  total  of  over 
$200,000,000  in  the  form  of  benefits 
to  beneficiaries  of  deceased  policy¬ 
holders  and  to  living  policyholders. 

Of  this  amount  'The  Canadian 
Life  Insurance  Officers  A.ssocia- 
tion  points  out  approximately  37y{' 
was  paid  out  in  death  and  accid- 


B.4N'K  OF  NOV.4  SCOTIA 


W.  S,  Biiff.im  li;i»  bofii  .ippoiiiled 
niaiiaRPr  at  l.niulon.  lint. 

\V.  H  Harris,  to  be  niaiiaaer  at  (Jiiocn 
and  (Juireh  bram-h,  roronto. 

(i.  K.  Maelionpll.  to  I>p  inanaKer 
Mrlhod-  1)<  parliiieiit.  general  offiei 

I).  I>.  Mann,  to  lie  inanaaer  at  .Sla- 
tionei'v  Jiepai  tnieiit.  general  office. 

N.  Speieliei.  to  be  asaiatniit  iiian- 
acer  at  Mfllnxls  Department,  general 
office. 

!•;  .s  Hamilton  to  be  an  as-islant 
inspeeto!’ 

.1.  Worters.  to  lie  an  aa^istant  in- 
-pi-.'tor. 

I'.  W.  Benson,  to  be  accountant 
Forest  Hill  Village,  Unt. 

J.  H.  Strong,  to  lie  aeeonntant  at 
.Mawiile,  Out. 


The  strike  on  the  part  of  the 
€mplo\'ee.=  of  the  Toronto  Trans¬ 
portation  Commission  could  result 
in  an  interesting  insurance  situ.a- 
Uon.  This  would  stem  from  the 
fact  that  the  majority  of  down¬ 
town  workers  were  transported  to 
and  from  their  homes  by  automo¬ 
biles  not  belonging  to  them,  nor 
were  these  automobiles  "in  the 
family." 

The  in.surance  companies, 
through  the  Canadian  Underwnit- 
'  ers  As.sociation  asd  through  the 
Independent  Automobile  Insurance 
Conference,  apparently  became 
alarmed  at  the  situation  and  ran 
advertisements  in  the  daily  news¬ 
papers  advising  automobile  own¬ 
ers  to  check  up  on  their  policies 
to  find  out  what  coverage  they 
had  should  their  cars  be  used  as 
emergency  taxis.  Whether  the 
ewners  did  this  is  difficult  to  sav. 

I  What  interested  me,  particular- 
1.1.  was  the  following  hypothetical 
.Situation:  Let  us  assume  I  own  a 
car.  which  I  do.  Let  u.s  further 
a.ssume  that  I  am  a  patriotic  citi- 
1  zen  of  Toronto  -  patriotic  enough 
to  follow  up  actively  the  request 
of  Toronto’s  mayor  and  other 
authorities  to  "proride  a  lift"  for 
those  waiting  on  street  corners.  Or 
I  might  go  for  the  daily  editorial 
-r.  the  newspapers  urging  me  to 
help  in  this  emergency  by  taking 
workers  down  in  the  moining  and 
picking  them  up  at  night. 

To  carry  this  assumption  fur¬ 
ther.  I  have  an  accident  in  which 
,  one  or  two  of  my  passengers  are 
hurt.  Whore  do  I  stand  ?  Will 
some  insurance  company,  .some- 
wiieie,  come  across  with  the  px- 
pen.se.s?  If  niy  passengers  are 
covered  by  some  accident  policy, 
will  the  benefit.s  be  nullified  be¬ 
cause  they  rode  in  my  car?  More 
important  still,  to  my  way  of 
ttiinking:  Can  these  pa.s.sengeis 
sue  me  and  collect  just  because  I 
acted  like  a  good  samartian? 

Let's  a.s.sume  again  that  there 
is  an  accident  to  my  car.  and  I 
.=iie  the  other  guv  for  <iamages. 
.lust  becau.se  I  had  a  few  non¬ 
paying  pas.sengers  in  my  car. 
would  my  right  to  collect  be  nul¬ 
lified?  Even  if  they  paid  me  a 
.'•.iglit  remuneration  for  the  gaso- 
dihe,  would  I  lose  my  insurance 
I  benefits?  i  .And  by  the  way. 

,  lho.s«  ga.soliiie  costs  certainly 
•Spiralled  during  the  strike,  and 
many  a  clutch  was  burned  out). 

These  I  consider  to  be  fascinat- 
.1  g  questions  at  this  lime;  and 
sl.ould  be  clarified.  As  a  driver,  I 
should  know'  if  I  am  allowed  to 
take  a  neighbor  downtown, 
.’.'hether  theie's  a  tram  strike  or 
not.  If  nay  insurance  is  endanger- 
*  CO  in  such  a  situation,  would  it 
also  be  endangered  if  Uie  wife  and 
I  look  a  few  friends  in  our  car 
in  a  movie  or  a  club?  The  situa¬ 
tions  would  be  pariallel.  strike  or 
no  strike. 

And  during  a  .strike,  could  the 
I  insurance  companies  .say  that  cars 
being  used  downtown  every  day 
in  the  week  were  being  used  for 
business  purposes?  If  .so,  then 
they'd  liave  the  right  to  charge 
an  extra  premium. 

It  ail  boils  down  to  this;  A  des-  : 
perate  city  council  ask.s  its  citi-  i 


BANK  OF  TORONTO 


(iiii'don  Hunter  has  been  app^uuteii 
iiiiiii.'ister  at  Pornuatioii.  .\lla. 

W.  I,.  Beales,  to  be  manager  at  Neil- 
burs.  Susk. 

I.  W.  I.enik*'.  to  lie  nianaijer  at 

Weston  Boad  and  Wilson  .\ve.  branch, 
roronto.  recently  opened. 

(i.  .S.  Brow  11,  to  be  aeeoiintant  at 

Church  and  W'elliimton  branch.  Toronto. 

I),  iliistan.  transferred  to  Business 
Development  Departnienl  at  head  office. 

F  li  Harpnr.  to  lie  accountant  at 

Beaver  Mall  Hill  branch.  .Montreal. 

.1  B  Milbnrii.  to  be  assistant  account¬ 
ant  at  West  Fnd  branch.  Ottawa. 

A.  M.  Brown,  to  hr  accountant  at 

Haveloik.  tint. 


THE  NATIONAL  CITY  BANK  OF  NEW  YORK 


Head  Office:  55  Wall  Street,  New  York 

67  Branches  in  Greater  New  York  55  Branches  Overseas 


Statement  of  Condition  as  of  December  31,  1951 


ASSETS 

Cash,  Gold  and  Due  from  Banks . . 

United  States  Government  Obligations . 

Obligations  of  Other  Federal  Agencies . 

State  and  Municipal  Securities . 

Other  Securities . 

Loans  and  Discounts . 

Real  Estate  Loans  and  Securities . 

Customers’  Liability  for  Acceptances . 

Stock  in  Federal  Reserve  Bank . 

Ownership  of  International  Banking  Corporation 

Bank  Premises . 

Items  in  Transit  with  Branches . 

Other  Assets . 

Total . . . 


DIRECTORS 


W'M.  GAGE  BRADY,  JR. 
Chairman  of  th«  Board 

W.  RANDOLPH  BURGESS 
Chairman  of  th^  Executive 
Committee 

Howard  c.,sheperd 

Presidenc 


frlde  of  horn#  it  typical  of  Canodion*. 
You  hova  ovary  right  to  be  proud  of  tha 
way  you  looV  offer  your  home  and  garden. 

Look  ot  it  now,  tha  point  glistening  in  tha 
sun,  windows  sparkling,  lawn  and  shrubs 
so  immaculate.  Yet  the  perfection  of  it  all 
moy  be  menaced  by  an  invisible  shadow. 

Since  you  built  your  home  (even  if  only 
six  months  ogo)  the  cost  of  replocing  it  if 
destroyed  by  fire  hos  increased  consider* 
obly.  Is  It  adequately  insured  or  hove  you 
foiled  to  see  the  menacing  shadow?  Why 
not  see  your  friendly  G.A.  agent  today 
ond  discuss  wiHi  him  insurance  to  value? 


SOSTkENES  BEHM 
Chairman,  Internatior>al 
Telephone  and  Telegraftb 
Corporation 

CURTIS  E.CALDER 
Chairmas  of  the  Board,.  Ele^rte 
Bond  and  Share  Company 

EDWARD  A.  DEEDS 
Chairman  of  the  Board.  TItt 
National  Cash  Register 
Company 

rXEV'ELAND  E.  DODGB 
Vice-President.  Phelps  Dodge 
Corporatioa 

U  M.  GIANNINI, 

President,  Bank  of  Amertee 
National  Troac  and  Savinfa 
Association 

JOSEPH  P.  GRACE,  JR- 
President.  W'.  R.  Grace  ft  Ce^ 

WILLIAM  H.  HOQVKR 
President.  Anaconda  Copper 
Mining  Company 

AMORY  HOUGHTON 
Chairman  of  the  Boar^ 

Corning  Glase  Works 

ROGER  MILLIKEN 
President.  Deering.  Miimren  ft 
Co.  Incorporated 

FREDERICK  B.  RENTSCHLER 
rhairman«*Cnited  Aircraft 
Corporation 

GERARD  SWOPE 
Honorary  ^residen^  General 
Electric  Company 

REGINALD  B.  TAYLOR 
W'ilHamsviUe.  New  York 

ROBERT  WINTHROP 
Robert  Winthrop  &  Co. 

BOYKIN  C.  WRIGHT 
Shearman  &  Sterling  it  Wright 


LIABILITIES 

Deposits . 

Liability  on  Acceptances  and  Bills . 

Less:  Own  Acceptances  in  Portfolio . 

Due  to  Foreign  Central  Banks . - . 

(In  Foreign  Currencies) 


fi-\V  LIFE  APPOI.NTME.NT 

Announcement  i.s  made  by  The 
Great- West  Life  In.su ranee  Co.  of 
the  appointment  of  F’ernand  .\Io- 
leau  as  supervi.sor  at  the  eom- 
pany's  Quebec  City  branch,  effect¬ 
ive  January  1.  1952. 

.Mr.  .Moreau  joined  the  company 
in  19.50  a.®  a  representative  at  Que¬ 
bec.  In  his  new  po.st  he  will  be 
a.ssociated  with  Jean  Lamarche, 
manager  of  the  Quebec  City 
branch. 


Reserves  for: 

Unearned  Discount  and  Other  Unearned  Income 
Interest,  Taxes,  Other  Accrued  Expenses,  etc. .  . 

Dividend . 

Capital . . . . . $144, OC 

(7,200,000  Shares— f20  Par) 

Surplus .  156,0C 

Undivided  Profits .  64,94 

Total . . . 


Figures  of  Overseas  Branches  are  as  of  December  23,  1951. 

$357,619,275  of  United  States  Government  Obligations  and  $12,105,600  of  other  assets 
are  deposited  to  secure  $271,854,693  of  Public  and  Trust  Deposits  and  for  other  pur¬ 
poses  required  or  permitted  by  law. 

(Member  Federal  Deposit  Insurance  Corporation) 


Expeef  Earnings  Gain 
Toronto  Iron  Works 


PROVIDENCE,  R.l. 

CHAKTKRFD  IFSS 

One  of  the  Phoenix  of  Hartford  Rroep 
CANADIAN  DEPARTMENT 
MONTREAI 


Net  earning.s  of  Toronto  Iron 
Work.®  Ltd.,  for  1951,  according 
to  T.  F.  Rahilly,  president,  .should 
exceed  figiite.s  for  previous  year 
when  final  re.sults  are  available, 
.Vet  eaiiiings  for  19.5(1  vveie  equal 
to  .$2.79  a  share  on  outstanding 
‘A’  and  B’  slock.®. 

Production,  he  state.®,  continued 
at,  full  capacity  throughout  the 
year  despite  continued  re.strictionrs 
on  the  supply  of  .steel  plate  and 
structural  steel. 

The  wholly  -  owned  subsidiary, 
Central  Bridge  Co.  Ltd.  also  oper¬ 
ated  profitably  during  the  yeai. 

Toronto  Iron  has  a  large  backlog 
of  orders  and  bu.sine.®s  being  of¬ 
fered  i.s  substantial  but  Mr.  Rahilly 
considers  the  outlook  for  the  year 
a  little  indefinite.  He  indicates, 
however,  that  provided  steel  sup¬ 
plies  can  be  maintained  at  the 
present  rate  capacity  operations 
are  assured  well  into  1952. 


CEO.  LYMAN  &  SON 

f.imitpd 

(.'rnrral  Agrnt, 

HcGILL  BI.Df:..  4<Ui  McGill  StrcfL 
MONTREAI. 


ASiliaic  of  The  National  City  Bank  of  New  York  for  separate 
administration  of  (rust  functions 

CITY  BANK  FARMERS  TRUST  COMPANY 

Head  Office:  22  William  Street,  New  York 
Capital  Funds  $31,009M9 


Mills  New  Chairman 
C.L.U.  Toronto  Chapter 


Harold  A.  Mills  of  Monarch  Life 
Assurance  Co.,  has  been  elected 
chairman  of  the  Toronto  Chapter 
of  the  Chartered  Life  UndenA'rit- 
ers,  succeeding  Mort  L.  Levy  of 
Imperial  Life  Assurance  Co. 

Others  of  the  new  executive 
arc:  Vice-chairman,  Howard  J. 
Crofts,  1-ondon  Life  In.surance  Co.; 
treasurer,  Len  W.  Sumner,  Mutual 
Life  Insurance  Co.  of  New  York; 
secretary,  Reg.  L.  Kayler,  Excel¬ 
sior  Life  Insurance  Co.;  executive 
members.  Jack  H.  M.  Smart,  New 
York  Life  Insurance  Co.,  and  tVil- 
liAm  L.  Jones,  Prudential  Assur¬ 
ance  Co.  of  London,  Eng. 


Equitable  Insurance  Society 
Limited  of  Enqtand 

ESTABLISHED  A  f)  18(12 

FIRE  INSURANCE 

Rvery  Pulley  liiiekpd 
Bv  Great  Mesnurces 

CANADIAN  OFFirE,  MONTREAL 
D.  1.  DUNLOP  Manager. 


55  OVERSEAS  BRANCHES 


MEXICO 

Mexico  City 
{54  Avtnida 
Isabel  la  Cat^ica) 
Krptiblica 

PFRl) 

i.inia 

PIIILIPPINFS 

Manila 
{Juan  Luna) 

Port  Area 
Cfbn 

(  lark  Field 
PI  KRTO  RICO 

San  Juan 
Santuice 


arge.nTina 

Buenos  Airet 

( 'OZ  Ilartolomi 


CANAL  ZONE 
Balboa 
1  n.stobai 

CIIII.K 

Santiago 
\  alparaiM 

COLOMBIA 

Hugota 

Bartanqiiilft 

Medellm 

CUBA 


C'uatro  Caminoa 
<  taliano 
l.a  Lonja 
Tweiuy-tliird  St. 
Caibatien 
<  didena>« 
Klanzatnila 
Matanzai 
Santiago 


FRANCE 


Arecibo 

BayamoQ 

('aguafl 

Mayaguti 

Ponce 

RFPUBLIC  OF 
PANAMA 
Panama 
SINGAPORE 
Singapore 
URUGUAY 
Montevideo  , 
VENtZUELA 
('arac.i« 


(International  Bank¬ 
ing  (Corporation) 

HONG  KONG 
Hong  Kong 

INDIA 
Bombay 
*  Calcutta 

JAPAN 
1  okyo 
Nagoya 


RRAZIL 

Rio  de  Janeira 
Porto  Alegre 
Recite  (Pernambuco) 
{‘aivador  (Bahia> 
Santos 
^ao  Paulo 


CEO.  LYMAN  &  SON 

Limited 

General  Agents 

llcGILL  BLDG..  r.rGill  Street 

MO.VTKFAL 

Phone:  UArqattla  6241-4X 


ENGLAND 

London 

{117,  Old  Broad  St.) 
\\e%t  End 
{11,  Waterloo  PI.) 


{40J  Presidente 
/layasi 


The  Wesfern  Oils 


Saskatchewan  Starts  1952  With  Good  Oil  Discovery 

^  ^  ^  » -  - - .  .  ■— - - - - - — - 

From  the  standpoint  of  the  western  oil  industry  generally,  the  dis-  1 1  ■■  m  MVVVim  JitllJlJt  t  IL 

MINING  MARKET  RECORD 


From  the  standpoint  of  the  western  oil  industry  generally,  the  dis¬ 
covery  of  light  oil  in  the  Swift  Current  area  of  Saskatchewan  is 
easily  the  most  important  development  of  recent  months. 

The  activities  of  Socony  Vacuum  Exploration  Co.  in  this  di.strict 
have  been  discu8.sed  in  The  Financial  Times  a  few  weeks  ago.  The 
strategic  farm-out  which  the  company  obtained  from  Western  Trairie 
Exploration  Co,  has  been  recognized  by  oil  men  lor  some  time. 

Now  ,  that  the  wildcat  well,!  No.  1,  a  wildcat  well  spudded  Dec. 


TronioctieiM  TORONTO  STOCK  EXCHANGE 


Exploration  Co.  has  been  recognized  by  oil  men  lor  some  time.  Aou  i.  Iran.  .2:t 

Now  ,  that  the  wildcat  well.  No.  1,  a  wildcat  well  spudded  Dec.  Am-tonipr  .  .  .  *’20 

known  as  Socony-Western  Prairie  16  on  a  farm  about  four  miles  .\m.  Npphe.  ...  .ss 

Roseray  No.  1,  has  come  in.  with  west  of  Elrose.  Anu.oiV''  .rr, 

oil  of  gravity  of  about  24  and  a  According  to  company  officials  Anaio  iiur.  liis; 

dally  production  rate  e.stimated  at  gas  horizon  also  showed  "con-  Ankpuo""’."  .fi2’'. 

about  675  barrels,  nobody  is  siderable”  oil  staining.  Aprr  lies .  muj 

particularly  surprised.  Well  tested  at  least  7,000,000  Vr'e.r’""  . so 

The  area  is  about  70  miles  cubic  feet  production  per  day  be- r  .irjon  / iiJ.i 
from  the  Alberta  boundary  and  in  blew  the  mercury  out  2.9.' 

effect  extends  the  ground  worth  '^he  manometer  an  instrument  . 

searching  deeply  into  the  prov-  for  measuring  gas  flow.  ;;;; 

ince,  in  which  iij  the  past  produc-  This  compares  favorably  with  the  .  .2t 

tion  has  been  largely  confined  to  production  rate  reported  from 

heavy  crudes,  bunk»r  and  asphalt  other  recent  natural  gas  strikes  m  i,,.n,at  .  1.14 

oils.  tbe  same  general  area.  . 

The  formation  which  proved  to  ■  ,  ^  •  iru.  I  hoiiekeno . 40 

be  productive  is  a  lower  creta-  Impenal  Oil  has  brought  in  15th  j  n.iiotrrre  .  5.1.', 

ceous  Blairmore.  of  which  there  I  Producer  in  the  Armena  Viking  oil ;  novc™  . 

seems  to  be  plenty  around  in  the!  Imperial  HB  Arniena  No.  I 

general  Swift  Curnent  area.!  12-26  has  befti  swabbed  in  and  the  j  ......  .17^, 

Naturally  Saskatchewan  is  excit- j  ®orvice  ng  has  been  released.  1  uordiiinc  . 45 

ed.  It  has  always  been  thought  |  Meanwhile  production  casing  Has  j  noynmr^  .....  ^.^2 

that  the  many  companies  which  i  Hcen  set  at  Hudson  s  Bay  Armena  ,  nrrwij  . 2n 

are  now  engagei,  in" drilling  and  No^  11-26  a  quarter  mil^  ...  1.47 

exploring  in  the  %vestern  and  Potential  of  the  new  producer  „„ff  Ank .  i..i3 

southern  parts  of  the  province  was  not  given.  , 

would  have  some  success  in  1952.  „  ^  .  f  t  *..4  '  «,ii . 

Tt  ~  o  Wc-Stem  Homcstead  ,Oils  Ltd.,  '  hunker  Hill  ..  .(« 

It  came  as  a  pleasant  surprise  „  _  .  .  j  luiioio  .  7.7n 

that  the  really  good  remits  atjH'^''^  Ranchmans  Oil  Co.  Ltd.  and  cai.ier  . no 

e  ,  raem  fama  an  psirlv  Pctcal  Ltd.  .plan  to  drill  a  wild-  Calllnan  . 37 

Socony  s  farm-out  came  so  early  ..  camnboii  .  4.50 

in  the  year.  cat  test  .45  miles  southeast  of  Cal-  ^aiart . .is 

J  «  «  garv  on  a  10,000  acre  reservation  Cariboo.  .  1.20 

*  *  *  ■  I  ^  i. _ CaMlar  .  3.«.i 


.2.1  I  Msfo  . 

1.1.7  Sor-.\onie 

.18  i  Noranda  ... 

,87  '  VorKold  .... 

..'i.'i  i  Norlarllc 

3.10  Norinrlnl  .. 

11. .17  ;  Norpirk 

.:t0  N.  Dciilsmi 

..■>7  North  Inca 

.no  North.  Can. 

.11  Northland 

.30  NiilMir  .  .. 

.MU  Oharkn  .... 

.11  O'llrlrn  _ 

2.00  Oaamn  .... 

.no  O'lyar.v 

.1.",  Omnitrans 

.10  Opimlska 

.22'/4  j  Orrnada 

3.10  Orlar  . 

.17  O.sisko 

1.08  Pacific  East 

6..30  I’aiiionr  .... 

.82  Pandora  . . . 

..7,'  Parainaqiie 

..3.7  Partanen 

0.1.7  I’ayniasler 

.80  Pcnn-(k)b. 

.72  Pend  Ore.  . 

.0.7  U  Perron  .... 

.18  Pickle  Crow 

.01  I  Pioneer 

.40  Placer  . 

.10%  Pore.  Pen.  . 

6.20  Prem.  Ilord. 

.18  Preston  _ 

1.48  Pros.  Air 

.10%  Purdy  Mica 

1.30  Que.  Chib.  . 

.10  Oue.  (;op.  .. 

.07%  Que.  Ijib.  . 

.30  One.  Man.  . 

.09  Quernston 


Oueniont  .....  24.00 


.08%  Qiiesabe 


There  will  be  about  $30  fnillions  i  spread  obtained  from  Seabord  Oil 


to  be  earmarked  for  Manitoba  this  j  board  -  ArroTvhead  No.  1. 
year  and  this  amount  would  be  |  Interest  in  the  wildcat  will 
enlarged  quickly  if  at  least  one  of  split  as  follows:  New  Ranchmt 
the  companies  now  engaged  in  23.75  per  cent;  Western  Ho 
search  work  would  strike  it.  stead  23.75  per  cent;  Petcal 
Chances  are  excellent  that  this  Per  cent  and  Seaboard  will  h 
,11  hnnnpn  *  a  car  ried  50  per  cent  interest. 


will  happen.  cajwcu 

ryi  44  44  Locabii 

Very  high  gravity  oil  at  Bonnie  24  w4th.  ;; 

Glen  No.  1  wildcat  well  is  report-  *  46  48  88  qu,  i.,lo 

ed  by  Texaco  Exploration  Co.  Scurry  Oils  Ltd.  reports  results  <:-•  "^hette  ...  .21 

Well,  which  is  located  near  Wizard !  of  a  second  oil  flow  at  its  Scurry-  coumor  .12 

Lake  area,  is  being  looked  upon  I  Explorers  New  Norway  No.  1  well.  drc|i»iiurum  ..  .12>, 

as  most  interesting  well  currently  I  Test  of  interval  5,101  to  5,107  ft.  e.rowshore  ...  .12 


Central  Pore.  . 

.19 

.18 

.19 
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.16 

.15 

.1.1% 
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.07 

.06 

.06 

riiesterTlIIe  . . . 

.4.1 

.28 

.41 

Chtnio  . 

•IS 

.17 

.17 

C.hronilum 

8.OO 

7.10 

8.00 

Clf-ljir  . 

.1.1% 

.11 

.11% 
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.8.1 

Jt2 

.82 

Cooh.  Will.  ... 

1.6.1 

1.62 

1.62 

Coin  I.ake  .... 

.1.1 

.12 

.13 

Colomac  . 

.04% 

.03% 

.M% 

Con.  ,\storla 

.19 

.16 

.16 

Con.  Drattle  .. 

.21 

.18 

.21 

Con.  C.  r.ad.  . 

.08 

.08 

.08 

C.  Diiqupsne 

.31% 

..30 

.30 

Con.  Howey  .. 

..37 

Con.  I-ebel  ... 

.10% 

.09 

.1)9% 

Hawick 
Rc<l  Poplar 
Rcdpic.  . . . 
Reeve*  .... 
RcBcourt  .. 

Reno  . 

Rlx  Athab. 

Roche  - 

Rowan  Cons 
Roy  Sllv.  . 
Rupununi 
Ryaor  .... 
Sail  Ant.  . . 


Senator  .... 
Shawkey  . . 
Sheen  Creek 


as  most  interesting  .  n 

drilling  in  Alberta.  ^ave  gas  to  the  surface  m  six  n’A™Son  .  .la  .13  ^.13 

Gravity  of  the  oil  in  the  wildcat  minutes  at  a  rate  of  310,000  cu.  ft.  .1.^  .12  .13 

well  is  Mtimated  at  40  to  50  de-  daily.  Oil  flowed  to  the  surface  in  hl^^c-.very  .  ..70  ^^.48  ^^.47 

grees.  DHllstem  tests  also  have  minutes.  The  pipe  now  is  being  Dome  Expl.  ..  9.80  8.80  9.47 

given  a  natural  gas  flow  rated  at  PuHed  and  recovery  will  be  knoTvn  .....  ^2M  i2.no  I2.fl0 

Vnore  than  10.000,000  cubic  feet  soon.  ,  Luvay  .  .08 .08  .(W 

A  previous  test  of  interval  5,085  E.  Amnhl . 08  .08  .08 

44  44  4,  to  5.101  ft.  resulted  in  water-free  ^  2^  f,  '  ^ 

B.A.-South  Calmar  No.  3-2  oil  od  flowing  to  the  surface  in  74  Ej^t^-Suh.  ....  9.2.7  9.05  9.15 

well  British  American  Oil  Co.  Ltd.  ;  oi’o'ites.  Eldona "  ^24  .21  il 

reports,  has  gone,  on  steady  pro-  Both  tests  are  lathe  D2  forma-  El.  ■■  .18  .U  .18 

ductlon  with  an  initial  potential  of  tion.  .  Emerald  GiaclcV  1.25  1.25  i.M 

1,629  bbls.  dally.  This  well  is  a  .  ^  48  *  48  .  i  si  i  m  1.26 

south  offset  to  the  discovery  well  Phillips  Petroleums  Co.  has  Ka^onbridne " !  12.'*7  ii.Vs  11.7.7 

and  is  the  fourth  producer  at  the  brought  in  the  11th  producer  at  i>ji.  Kirk.  ...  .07%  MV,  .0.. 

South  Calmar  pool  the  Armena  oil  field.  Phillips  Fracociir  .  -08  .08  .08 

The  rig  has  been  moved  a  quar-  Movold  No.  A-2  is  the  second  Frobisher  .  *M  3.80  .3.9o 

ter  mile  west  to  No.  4-2  location  producer  at  this  field  for  the  com-  '  „.37  lo^'s  iroii 

which  has  been  spudded  in.  The  Pany  and  is  rated  at  an  initial  Gillies  . 12  .10  •!« 

No.  3-2  well  established  415  ft.  of  potential  of  1.104  bbls.  daily.  !  .17  .n  .K 

D3  formation,  the  third  thickest - !  ■  'Hvii  in? 

D3  pay  zone  in  Alberta.  !  November  Gold  Output  j  Gold.  .Arrow  _.23  .19  _.1^ 

t  1  *  .  '  Ontario  Off  From  1 950  I  Goldora  .  .06%  .oi%  .0.7 

Central  Explorers  Ltd.  reports :  _  iiowirish  . 05%  .05  M 

/that  it  is  participating  in  the  j  Toronto.  -  Ontario's  Depart-  Q^Hdoro '.'so  ir  inn 

first  two  Canadian  oil  discoveries ;  Mines  reports  that  the  f'«f  >«""  . ’2 

of  1952.  In  the  Red  Deer  ^ke- ,  ^  ik 

New  NoHA'ay  area  company  has  a ,  ">*]"«'»;, . J*  ijl’  a? 

24%  interest  in  Scurry-Explorers- j  211.822  ounces  of  gold  and  {{aiinor  .  i  3M  Sm  * 

New  Norway  No.  1  well,  a  wildcat  |  ^2,926  ounces  of  silver  in  Novem-  Hard  Rock  ...  .13%  .i'2%  •J3 

which  recently  discovered  oil  in  I  ber  with  a  total  value  of  $7,782,.  .si  !»  i29 

D2  devonian  and  is  being  continu- ,  253  Hasaua  _ !..  -30  .29  .30 

ed  to  the  D3  zone,  and  in  two  ^  This  is  a  slight  decrease  from  Headwa^^*'*!*. . ! !  .12  iw  iio 

quarter  sections  in  the  same  area,  j  same  month  last  year.  Total  Hoaih  .  .07‘a  .06%  .0/ 

The  well  is  located  only  four  j  November,  1950,  was  [if''®  . si  iso  *  .81 

miles  from  the  D3  discovery  "'ell  |  $7,791,689,  Gold  mines’  labor,  HiBhridne  i.'.’.‘  .04  .oi  .M 

of  Canadian  Superior  Oils.  j  however  dropped  from  13,405  in  {'.'’“'"‘'yk .  ’°'i8  ^^.14  ’*ii8 

■Birough  a  substantial  share  in- i  November,  19.50,  to  12,447  in  No-  ..'.,',.!!i  >7  in7%  .n.7 

terest  in  Prairie  Oil  Royalties  I  yember.  1951.  ■  _ .  J  eJ  oo 

Company,  Central  Explorers  also  |  _  Hufem“'  ...i  w  iSS 

shares  in  the  medium  gravity  oil ,  OK.4.LTA  OILS  LTD.  REVENUES  i,„pi,Bilon  ...  .40  .37  .37 

discovery  in  southvvest  Saskat-j  okalta  Oils  Ltd.  states  that  net  {"{•  pr.  liiino  iliioii  1.33, on 

chewan.  Prairie  Oil  Royalties  |  j.gyggj,g  u^g  nionth  of  Novem- ;  Jacknife  .  -OO  .on  .86 

holds  a  1%%  gro.ss  royalty  in  |  ber  after  pa.ying  all  royalties  but  |  .j?  '.tv 

951,200  acre  crown  permit  on  before  operating  expenses  was  jrilicnr  . 08  .07%  .07 

which  the  Socony  -  Western-  $92,103.  . 2^'"  '.42  ;42 

Prairie-Roseray  No.  1  well  found  _  kayrand '  .12  .12  .12 

oil  in  the  lower  cretaceous.  EL  PEN-REV  OPTIONS  K‘’'"''in . ?8  .28  .27 

48  48  48  •  El  Pen-Rey  Oil  &  Mines  Ltd.  Kerr  A^ld.  !!!!  18.27^  17.27  17. on 

A  new  wildcat  gas  find  in  advises  that  an  extension  of  30  r73  i.si 

Saskatchewan  is  reported  near  days  ha.s  been  granted  to  the  op-  KjrK;  ij,ke  .82  .77  ..82 

the  toTvn  of  Elrose,  90  miles  south- 1  tionee.  Stuyvesant-North  Ltd.  on  Kirk.  Town  .'20  .20  .20 

west  of  Saskatoon.  Discovery  was  j  the  option  due  Dec.  30,  1951,.  and  'Kabracior  .!  !!!  9.30  8!7n  9110 

made  on  Sohio-Standard  Elrose  ‘  on  all  subsequent  options.  I.a<liilnma  .  .  .'28  '28  -rjj 
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2.31 

2.49 

1.24 

1.26 

11.75 

11.7.1 
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.0.1 '4 
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1.00 

.08 

.IW 
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.1.1 
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.09 
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.08% 

.08% 
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.19 

6.8.1 
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.05% 
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.27 

.30 

SiKma  . 
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.Sll:  Mlllrr  ... 
StI.  Stand. 

.SLscoe  . 

Sladrn  . 

I  Stadacona 

Starratt  . 

Strep  Rock  . . . 
Sturseon  .... 

I  Sud.  Cont.  ... 
Sullivan  . 


Thom.  Lund. 

Toburn  . 

Tombill  . 

Torhrit  . . 

Towaxmac  . . . 
Tran*.  Res.  .. . 

Tunciitr  . 

L'.  Mlninx  ... 
C.  Asbestos  . . 
L'n.  Reno  . . . 
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Upper  Gan.  .. 
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Hope  for  Better  Yeor 
Sylvonite  in  1952 

Y\l  Estimating  net  earnings  of  com- 
Cl  y  pany  for  1951  of  between  9  and  10 
cents  a  share,  Welles  V.  Moot, 
president  of  Sylvanite  Gold  Mines 
n  Ltd.,  indicates  that  the  right  to 

I  sell  gold  for  industrial  purposes 
j  and  in  the  international  market 
'  ■  — — '  I  next  year  many  bring  the  company 

Law  Last  (  a  better  profit. 

13%  .16  Unaudited  figures  for  the  first 

r  sl'nn  '  months  of  the  year  show  a 
13', .7  .n3>,.i  I  profit  of  .$243,179,  equal  to  7.4 

-‘lo'’  I  cents  a  share,  compared  with 
>6%  '’.(17  I  $333,600,  or  10.1  cents  a  share  in 
1^1  i  the  same  period  of  preceding  year. 
18  .88  Sylvanite,  along  with  Lake  Shore 

ij’i;,  Mines,  Ltd.,  and  three  other  min- 

11  ’  ..18%  ing  companies,  have  formed  Al- 

17  ^'m  minex.  Ltd.,  to  participate  in  oil 

10%  .22_  exploration  in  Western  Canada. 

L75^*  Br.  R.  F.  Burton  i.s  president  of 
18%  .10  Alminex. 

14%  .01% 

•7  1.00  - - — - - - ' - 

k  :76^  Discovery  Yellowknife 
nt  j  December  Production  Up 

14  .04%  I  - 

12  ’.'43%  ■  Toronto.  —  Discovery  Yellow- 

«  8. .17  '  i  knife  Mines  Ltd.  reports  bullion 

17  lio?  production  in  December  valued  at 

12  1.97  $75,320  from  the  milling  of  2,- 

j?  669  tons  or  an  average  of  86  tons 

13  ^34  daily.  November  production  was 

IJI  J-f"  valued  at  $71,674.  Millheads  last 

»7%  !o8  month  averaged  0.71  ounce  per 

■0  1 75  recovery  was  95.7  per 

>9  !:io%  cent. 

^  Development  is  continuing  to 

10  24!oo  lengthen  the  rich  new  vein  re- 

2  '*2  cently  discovered  on  the  950  ft. 

1  ill  level  with  sampling  returning 
high  gold  values,  company  states. 
1.7%  i87  - — - - 

'3^^  1.13'^  j  Selbum  Reports  On 
r*  .21  {Warrants  Exercised 

5  .17%  - 

7^  !o7  Winnipeg.  . —  An  official  report 

r%  ^  Selburn  Oil  Co.  Ltd.  indicates 

'7  ■.20'’  that  198.850  Selburn  warrants  had 

8  -ii  been  exercised  prior  to  Monday, 

r,  4'.5()  December  31,  netting  the  treasury 

9  ^  $596,550.  According  to  the  terms 

1  l,'4l  of  the  trust  deed,  half  of  this 

A  nioney  is  to  be  used  to  retire  out- 

2  .43  ^  standing  debentures. 

■4'^  ',55  Additional  funds,  it  is  pointed 

0  7.80  out,  together  with  the  recent  sale 

4%  ii4%  treasury  shares  and  undertak- 

8  3.48  ings  to  take  up  certain  outstand- 

S  1.27  options,  would  place  over  $2,- 

7  2!47  150,000  in  additional  money  in  the 

8%  28%  company’s  treasury  since  the  be- 

9  .49  ginning  of  December.  The  com- 

7%  ^!o8  pany  has  an  active  plan  of  opera- 

7  .76  tions  for  the  coming  year. 

4  1.04 

:7  13.25 

.7  13:75  Toronto  Listing  For 

o  17?  Emerald  Glacier  Mines 


“.oo  shares  of  Emerald  Glacier  j 
Woiie  Am.  ...  I2..7n  12.00  12.25  Mines  Ltd.  have  been  accepted  for 

w«t"*Malar .08  .'07%  .'07%  “stlng  by  the  Toronto  Stock  Ex- 
Wfst  Ashley  .37  .33  .34 '7  change  and  were  called  for  trad- 

wSter-;::  :^«%  :8?‘'^  ing  on  Monday,  January  7th. 

Windward . 39  ..10  M  The  company,  whose  president 

wlno™  MV,  .0.7%  is  Lt.  Col.  G.  H.  Ramville  of 

Wr.  Harx .  1.78  1.67  1.8.)  Montreal,  acquired  its  16-claim 

Yri'iorM***  ••••  ;j2  .12  .12  property,  situated  near  Tahtsa 

Yk. 'flear  173  i.’sB  1.73  I  Lake,  British  Columbia  in  1949. 

Yukon" Con .  ^.72  ‘.67  ,  The  claims  Were  originally  stak- 

- -  I  ed  in  1915  and  were  operated 

aa ^ _ I  SifirlrA*  under  option  by  Consolidated  Min- 

Montreol  Curb  Market  i  ^  smelting  co..  between  1927 

Hish  Low  Last  jggj  ^vhen.  With  metals  at  de- 

Brile  Chib . 18  .17  .17  j  pression  levels,  work  was  suspend- 

E?n*ra^d"Mrn.'’  !  i.'24  *  L^o  1:20  ed  until  the  present  company  ac- 

Prnn  Cobalt  ..  .47  .42  .^%  quired  the  property.  During  Smel-  i 

0u7‘smilt.  '.  .  1.1  .ja  .’i3  ters’  operation  some  3,500  feet  of  | 

Wrrdon  PjTiifs  .87  ..77  .62  underground  workings  and  con-  ' 

Wrnd^l  . >8  .42  .46  sjderable  diamond  drilling  was 

A j'a*x  Petrol.  ..  1.62  1.47  1.58  completed.  j 

Cjin.  Southern  .  8.95  ^.3.7  8.6.7  A.S  the  result  Of  Work  dOnC  by  I 

Vent:  2:48  2.40  Smelters,  and  more  recently  by : 

Gen’l.  Pet.,  ‘’A"  8.78  8.48  8.40  Emerald  Glacier,  the  mine  ha.s 

s>w‘'parLHa  6:  ‘^'.13  ^.M  “.'iS  |  been  opened  on  three  levels  at 

i’.T  West  Oils  .  1.27  1.80  1.1.1  1 5,400,  6,000  and  6,400  feet  and; 

Red-Piocadiiiy  .  .76  .o’z  .o4  three  major  ore  occurrences  have 

Tor  American  .  .94  .84  .93  ^ 

ANOLO-CAN.  CONVERSION  ^eloped.  Of  these,  designated  'A*,  j 

‘B ,  and  ‘C  ,  the  bulk  of  the  work  ; 

Anglo-Canadian  Oil  Co.  Ltd.  has  been  done  on  the  ‘B’  ore  body.  ; 
states  that  during  December  con-  This  has  established  a  length  of  ' 
vertible  sinking  fund  debentures  320  feet,  an  average  width  of  3-4  j 
of  4  per  cent  series  A  of  a  par  feet,  and  an  average  grade  of  ap-  ; 
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which  the  Socony  -  Western- 
Prairie-Roseray  No.  1  well  found 
oil  in  the  lower  cretaceous. 

*  *  *  • 

A  new  wildcat  gas  find  in 
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{New  Record  In 
Mineral  Output 
Again  Last  Year 

Value  of  $1,228  Million 
I7!/2  per  cent  Greater 
Than  the  Peak  Figure  ofi 
1950  j 

Ottawa.  —  Showing  a  substan-  1 
tial  increase  over  preceding  year, 
value  of  mineral  production  in  I 
Canada  was  at  a  new  all  -  time  | 
record  in  1951,  according  to  pre-  ' 
limlnary  figures  issued  by  Dom-  j 
inlon  Bureau  of  Statistics.  At  I 
$1,228,005,000,  year’s  figure  was  ! 
17.5  per  cent  above  the  previous  j 
peak  value  of  $1,045,450,000  for  i 
1950,  and  considerably  more  than 
:  double  the  1946  total  of  $502,816,-  . 

;  000.  i 

i  Higher  prices  for  the  principal  ; 
I  base  metals  accounted  for  a  large  j 
part  of  the  gain  over  1950.  but  ' 
there  were  also  substantird  in-  { 
creases  in  physical  volume  of  out-  | 
put  for  most  of  the  minerals.  The  1 
principal  gains  were  in  crude  pet¬ 
roleum,  copper,  nickel,  zinc,  asbes-  | 
tos,  lead,  and  cement.  Gold  was  : 
an  exception  to  the  general  trend,  | 
being  lower  in  both  quantity  and  ^ 
value  than  in  1950. 

Estimated  value  of  all  metals  , 
was  $732,771,000,  or  18.7  per  cent ! 
greater  than  figure  in  1950.  Cop-  i 
per  production  was  up  2.4  per  cent  ■ 
in  quantity  to  540.967,000  pounds  , 
from  528,418.000.  and  21  per  cent  ■ 
in  value  to  $149,313,000  from  ’ 
$123,211,000.  Nickel  output  rose  j 
11  per  cent  to  274,536.000  pounds  } 

I  from  247,318,000,  while  the  value  I 
i  advanced  34  per  cent  to  $1.50,647,- 
j  000  from  $112,105,000.  eLad  pro- 
!  duction  fell  eight  per  cent  to  $304,-  j 
999.000  pounds  from  331,394,000, 
but  the  value  increased  17  per  cent 
to  $56,120,000  from  $47,886,000.  j 
Tonnage  of  iron  ore  rose  31  per  ' 
cent  to  4,736,000  from  3,605.000  and  I 
the  value  increased  to  $26,674,000  ! 
from  $23,414,000.  { 

Gold  Still  In  Lead 

Gold  was  again  the  leading  min-  { 
era]  in  terms  of  output  value.  The 
price  of  gold  in  Canadian  dollars 
ranged  from  ,$37., 50  to  $35.80  per 
troy  ounce,  the  nominal  average 
being  $36.85  per  troy  ounce  com¬ 
pared  with  $38.05  in  1950.  Pro¬ 
duction  in  1951  amounted  to  4,- 
329,000  fine  ounces  valued  at  ' 
$159,407,000  as  compared  with  4,- 
441.000  at  $168,989,000. 

The  gain  of  18  per  cent  in  the 
value  of  mineral  fuels  to  $238,000.- 
I  000  from  $201,194,000,  was  due  al- 
1  most  entirely  to  the  tremendous 
increase  in  production  of  crude 
petroleum  in  Alberta.  The  output 
of  crude  oil  totalled  48,097,000  bar¬ 
rels  compared  with  29,041.000  last 
year,  and  the  value  was  up  43  per 
cent  to  $121,000,000.  Coal  produc-  j 
tion  was  slightly  lower  at  18,750.- 
000  tons  valued  at  $110,050,000  as 
against  19,139,000  valued  at  $110,- 
140.000. 

Structural  materials  were  in 
greater  demand  throughout  the 
year.  Output  of  cement  totalled 
16,900,000  barrels  valued  at  $40.- 
200.000,  both  totals  being  new 
records.  Lime  production  moved 
up  to  1,242,000  tons  valued  at  $14,- 
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181,000  from  1,124,000  at  $12,281,- 
000.  Clay  products,  which  include 
brick,  tile,  sewer  pipe,  etc.  gained 
eight  per  cent  to  $23,600,000.  Pro¬ 
duction  of  sand  and  gravel  increas¬ 
ed  to  $42,9.53,000  from  $36,435,000, 
but  stone  fell  to  $24,563,000  from 
$25,895,000. 

Non  -  metallic  minerals  as  a 
group  were  produced  to  the  value 
of  $111,776,000  as  compared  with 
$94,722,000,  a  rise  of  18  per  cent. 
Asbestos  was  the  principal  item, 
and  its  output  was  up  10  per  cent 
to  967,000  tons  from  875,000,  and 
the  value  20  per  cent  to  $78,800,- 
000  from  $65,855,000.  Salt  produc¬ 
tion  increased  12  per  cent  to  ^2,- 
000  tons  from  859,000,  and  the 
V’alue  increased  to  $7,694,000  from 
$7,011,000.  Output  of  gypsum  fell 
to  3.374,000  tons  from  3,666,000, 
and  the  value  was  down  to  $5,576,- 
000  from  $6,708,000. 

Bulolo  2nci  Quarter 
Production  Dropped 

Bulolo  Gold  Dredging  Ltd.,  dur-  j 
ing  6  months  ended  November ! 
30th,  1951  handled  5,439,520  cu.  | 
yds.  of  gravel  for  recovery  of  39,-  I 
418  ounces  gold  valued  at  $1,379.-  j 
630,  an  average  of  25.36  cents  per  | 
yard.  In  1950  recovery  was  6,351,-  i 
000  yds.  with  30,676  ounces  gold  j 
valued  at  $1,073,660,  or  16.90  cents  i 
per  cu.  yd.  '< 

In  the  quarter  ended  November  j 
30,  from  2,833,9.50  cu.  yds.  dredged  | 
recovery  was  22,551  ounces  gold  : 
valued  at  $789,285,  or  an  average  | 
of  27.85  cents  per  cu.  y-d.  This  I 
compares  with  3,268.800  cu.  yds.  I 
dredged  for  recovery  of  17,010 1 
ounces  of  gold  valued  at  $.595,350  I 
or  18.21  cents  per  cu.  yd.  for  the  J 
same  period  last  year. 

Values  are  expressed  in  United 
States  funds  with  gold  valued  at 
$35  per  ounce. 

CONTINENTAL  OIL  DEAL 

New  Continental  Oil  Co.  has  : 
completed  an  underwriting  agree-  ' 
ment  with  Burr  Holdings  of  Tor-  | 
onto  whereby  the  latter  agrees  to  j 
purchase  any  unsub.scribed  shares  j 
as  of  January  340  in  connection 
with  the  rights  offered  Continental 
stockholders.  Burr  Holdings  agree.s 
to  purcha.'se  anything  up  to  .500,000 
shares  at  $1  per  share  by  March  1 
and  all  up  to  1,000,000  to  March  31 
and  anything  over  1.000,000  by 
April  30.  ' 


Directors  of  Anglo-Rouyn  Mines 
Ltd.,  in  the  light  of  a  new  inter- 
pretation  of  the  possibilities  of 
geological  conditions  existing  In 
the  southeast  comer  of  company's 
property,  located  midway  between 
Noranda  Mines  and  '^aite-Amulet 
in  the  Noranda-Rouyn  area,  have 
decided  on  a  program  of  deep 
drilling  to  investigate  the  copper 
prospects. 

Surface  drilling  several  years 
ago  disclosed  the  presence  of  cop¬ 
per  in  the  area,  but  little  atten¬ 
tion  was  paid  to  the  occurrence 
at  that  time  in  view  of  the  lower 
copper  price  prevailing. 

!  As  the  result  of  a  geophysical 
survey  of  the  eastern  portion  of 
the  property  in  the  late  months  of 
1951,  a  well  defined  area  of  ano¬ 
malies,  covering  a  length  in  ex¬ 
cess  of  2,000  feet,  has  been  out¬ 
lined.  This  is  the  same  area  where 
copper  mineralization  was  found 
by  the  drilling  in  1934  and  1938. 
j  In  clearing  a  small  pit  near  the 
I  collar  of  one  of  these  old  holes,  a 
I  mineralized  zone  was  exposed  and 
one  sample  taken  across  a  width 
of  4  feet  returned  10.42  per  cent 
I  copper,  0.30  per  cent  zinc.  1.45  ozs. 

I  silver  and  0.03  oz.  gold.  This  mln- 
j  eralized  zone  corresponds  to  the 
anomalous  conditions  outlined  by 
the  electrical  survey  near  Its  west¬ 
ern  end. 

Deep  drilling  in  this  section  will 
start  as  soon  as  the  equipment 
reaches  the  ground,  probably  this 
week. 

SIGMA  OUTPUT  SHOI^TID 

Sigma  Mines  (Quebec)  Ltd.  re¬ 
ports  bullion  output  in  December 
valued  at  $236,401  as  compared 
with  $232,440  in  November  and 
$244,662  in  December,  1950.  Dur¬ 
ing  the  month  of  December  there 
were  35,185  tons  of  ore  milled  with 
average  recovery  of  $6.72  a  ton 
compared  with  the  previous 
month.s  35,160  tons  and  recovery 
of  $6.61  a  ton. 

For  1951  there  were  420,154 
tons  of  ore  milled  with  recovery 
of  $2,764,025  or  $6.58  a  ton  com¬ 
pared  with  424,984  tons  and  re¬ 
covery  of  $2,825,028  or  $6.65  a  ton 
in  1950. 

The  United  Kingdom  is  to  divert 
22,045,000  lbs.  of  aluminum  to  the 
U.S.A.  in  the  next  five  months,  to 
alleviate  a  critical  shortage. 


RAYMOND,  ROSE  INC. 
Recommends 

the  Purchase  •# 

PERSHCOURT  GOLDFIELDS  LIMITED 

Send  coupon  for  recent  end  complete 
report  on  thlt  company. 


RAYMOND.  ROSE  INC. 

3D1  ST.  JAMES  ST.  W.,  MTL. 


(Re.  Pershcourt  Report) 


ADDRESS  .  CITY 


ANGLO-CAN.  CONVERSION 


PERSHCOURT  GOLDFIELDS 
LIMITED 


(No  Personal  Liability) 


■ulte  S«3.  437  St.  James  St.,  W. 


Montreal,  Qne.  Janaary  B,  IMS 


As  at  the  end  of  December  a  total  and  zinc, 
of  $299,000  series  A  debentures  — 

and  3,068,130  shares  of  capital  CONSC 


CONSOLIDATED  CANDEGO 


tell$  the  truth 
about  ; 

WHIsi^ 


Put  Seagram’s  "83”  to 
the  water  test.  Water, 
plain  or  sparkling,  reveals  a  whisky’s 
true,  natural  flavour  and  bouquet. 

Seagram’s  “83” 

Sure 
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ATLIN  EXTENDS  OPTIONS  ‘h® 

purchased  seven  adjoining  mining 

Atlin-Ruffner  Mines  (B.C.)  Ltd.  claims  by  issuing  200,000  shares  of 
advises  that  an  extension  of  90  |  treasury  stock.  The  shares  have 
days  has  been  granted  on  the  op-  |  been  pooled  and  100,000  shares  will  , 
tion  installment  due  Jan.  1  and  i  be  released  on  June  14,  next,  and  i 
also  on  all  subsequent  install-  j  100,000  share.s  on  December  14.  ' 
ments.  '  next. 

Base  Metal  Expansion  in  B.  C. 

Last  Year  Greatest  in  10  Years 
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.11  Special  to  The  Financial  Times  :  As  a  result  of  the  past  year’s 
Vancouver.  —  The  past  year  i  activities,  especially  in  the  Koote- 
.99  witnessed  the  greatest  expansion  i  nay.  Nelson,  Slocan,  Revelstoke.  ; 
.01%  in  British  Columbia’s  base  metal  |  Hazelton-Smithers  and  Takuj 
..'■n  Industry  in  more  than  a  decade,  areas,  daily  capacity  of  mills  to  ' 
nJl  Stimulated  by  steadily  rising  |  treat  silver-lead-zinc  ores  will 

.19  prices  and  a  seemingly  insatiable  i  have  increased  1,500  tons. 

demand  for  defense  and  normal  '  Production  of  asbestos  from 
:«(%  i  commercial  requirements,  approxi-  |  McDame  Creek  deposits  is  ex- 1 
j  niately  ten  new  mills  were  brought  |  pected  to  start  in  1952. 

.01%  :  into  production  in  various  parts  i  British  Columbia’s  biggest  base  ^ 
•ilfl  j  of  the  province,  producing  lead,  |  metal  operator.  Con.solidated  Min-  ' 
j  zinc,  copper,  tungsten  and  other  {  ing  &  Smelting  Co.,  which  at  | 
rr.etals.  Both  large  and  small  com-  .  Sullivan  possesses  the  world’s  big- . 
.08  i  panies  shared  in  the  unprece-  '  gest  lead-zinc  mine,  is  in  the 
I  dented  expansion.  ;  midst  of  one  of  its  greatest  ex-  ‘ 

.00  Value  of  production  reached  a  i  pansion  programs.  Its  big  zinc 

-!j  new  high  peak  —  more  than  i  plant  at  Trail  has  been  enlarged, ! 
..17  $164,000,000,  according  to  the  offi-  ■  and  the  facilities  there  for  smelt- 1 

clal  statistics  issued  by  Minister  j  ing  and  slag  fuming  have  been  | 
:70  of  Mines  R.  C.  MacDonald.  Al- 1  modernized.  A  sulphuric  acid  and  j 
though  in  most  cases  the  volume  ;  ammonium  plant  is  being  built  at  | 
0.1  "  of  production  of  metals  was  less  {  Kimberley  for  this  company,  and 
than  in  the  previous  years,  the  ,  a  $30,000,000  hydro-electric  plant : 
:3i  I  rise  in  prices  more  than  compen-  j  is  being  established  near  Waneta 
i  sated  for  tlie  decline.  Gold  was ;  to  provide  more  power  for  the 
'•>2  ;  the  only  metal  whose  value  of  *  smelting  and  metallurgical  plant 

'•*:  '  production  actually  was  less,  and  |  concentration  near  that  area. 

:(S  this  was  accounted  for  by  the  fact  As  a  result  of  the  pa.st  year’s 
•j-J  that  co.sts  of  operating  the  gold  performance,  the  aggregate  pro- 

20  :  mlne.s  ha.s  steadily  advanced,  al-  duction  of  British  Columbia’s 

I  though  the  price  has  remained  I  mines  in  the  past  century  has  ex- 1 
20  I  virtually  stationary.  |  ceeded  three  billion  dollars.  | 


LETTER  TO  SHAREHOLDERS 

Two  weeks  after  the  last  shareholders  meeting  the  present  management  took  over 
the  active  control  of  the  destinies  of  your  Company.  Since  that  time,  many  montha 
ago,  much  development  work  has  been  done  on  the  property  and  all  differences  with 
the  former  management,  headed  by  Mr.  J.  J.  Coghlan,  have  been  settled. 

The  new  management  and  the  present  Board  of  Directors  have  applied  the  prin¬ 
ciple  that  ‘‘actions  speak  louder  than  words’’,  and  I  now  have  pleasure  in  submitting 
in  this  letter  facts  and  figures  showing  the  results  of  our  efforts. 

The  sulphide  zone  which  carries  the  zinc  and  silver  values  in  your  Barraute  pro¬ 
perty  is  the  extension  of  the  Barvue  zone.  The  main  Pershcourt  2»ne  is  estimated  at 
6,763,000  tons  and  the  footwall  zone  at  2.810.000  tons. 

Various  propositions  have  been  made  to  us  by  companies  anxious  to  control  the 
sale  of  this  tremendous  tonnage  established  up  to  now.  The  proposals  which  called 
Sor  the  unduly  increasing  of  capitalizatio'n.  which  ic  accepted  would  automatically  de¬ 
crease  the  value  of  your  equity,  have  been  turned  down.  Your  management,  repre¬ 
senting  as  it  docs  the  majority  of  shares,  would  make  such  sacrifices  only  if  it  is  found 
impossible  to  finance  otherwise. 

A  budget  has  been  prepared  for  the  carrying  on  of  the  sinking  of  the  shaft,  the 
galleries  and  the  intallation  of  equipment  for  underground  work.  It  is  calculated,  subject 
to  uncontrollable  changes  in  prices,  etc.,  that  the  money  which  will  be  obtained  from 
the  sale  of  the  additional  500,000  shares  will  be  sufficient.  As  to  the  funds  necessary 
to  build  the  mill  and  bring  the  company  into  production,  negotiations  are  going  on 
with  serious  companies  and  it  is  now  foreseen  that  these  finances  will  be  raised  by 
the  sale  of  debentures. 

A  synopsis  of  all  work  done  to  dale  has  been  completed  by  Mr.  Paul  E.  Riverin, 
your  Consulting  Engineer,  wherein  he  shows  that  the  most  conservative  plan  calling 
for  a  500-ton  mill  per  day  is  assumed  to  bring  a  total  net  profit  of  around  $550,000  the 
first  year. 

IC  you  consider  that,  in  addition  to  the  present  toimage.  the  Pershcourt  zone 
dips  at  the  rate  of  50  feet  of  horizontal  length  Per  100  feet  of  d^pth  thereby  extending 
its  overall  length  on  the  property,  and  also  that  the  property  has  only  been  partially 
explored,  you  will  soon  realize  that  in  addition  to  the  present  earning  power  of  your 
shares,  there  is  a  considerable  gain  to  be  anticipated. 

We  believe  that,  after  perusing  this  letter  and  the  enclosed  report,  you  will  be 
convinced  of  the  value  of  your  Barraute  property  and  the  future  ,of  your  company. 

It  would  be  appreciated  if  you  would  recommend  to  others  of  your  acquaintance 
who  are  shareholders  of  the  Company,  that  they  take  immediate  steps  to  register  their 
shares  in  their  own  name,  in  order  to  receive  future  information  direct  from  the  man¬ 
agement.  Please  endeavour  to  attend  the  forthcoming  meeting  in  person  so  that  you 
will  obtain  first-hand  information  on  your  Company’s  affairs,  thereby  forming  a  com¬ 
munity  of  interest  with  your  management  and  directors  which  will  bring  our  Company 
into  its  rightful  place  among  the  Canadian  mining  producers. 

Yours  truly. 

J.  J.  GOURD, 

Chairman  of  the  Board. 
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INDUSTRY  GROUP 
MARKET  TRENDS 

Prtpartd  hj 

THE  WE5TBKN  CITY  COMPANY 
UNITED 

TftBiDaTtr.  Canada. 

Hie  follawlnic  Industry  Group  in- 
dwios*  hasM  on  Toronto  Stork  Ex* 
cluuiRe  statistics,  are  different  from 
lha  usual  type  of  atock  Indexes.  This 
la  because  they  are  weluhted  by  the 
trend  of  the  general  market.  These 
charts  enable  an  investor  to  see  at  a 
glance  how  the  st«vks  of  a  certain 
Industry  .are  perfonning  relative  to 
the  general  market. 

KAVORAlU.t:  It  an  imlividuhl  inau>- 

try  Group  Is  performincr  belter  (risliiii 
faster  or  decllnlnc  slowcrl  than  the 
tffiieral  inarkrl.  toe  index  will  show 
a  rising  trend. 

rNFAVORAbU::  Hie  index  ^ill  di.ov 
a  declining  trend  If  the  Industry  Group 
is  performing  worse  (rising  slot^er  or 
declining  faster)  than  the  gcncTal 
market. 

These  indexes  do  n«'t  predict  the 
market  trend  of  any  Industr>  (iroup. 
Rather,  they  serve  the  piirpnve  of  re¬ 
vealing  existing  countertrends  early 
enough  to  allosN  Investors  time  to  In- 
vestlcnte  the  clrcnnistanccs  cansing  the 
change  in  investment  sentiment  and. 
If  warranted,  to  take  defensive  or 


VANCOUVER  STOCK 
EXCHANGE 

Clo«ins(  qnotittlsn*  for  iharc, 
not  listed  *ls«whsr«  Jannary  1,  IDSt 
(Snpplird  br  Jamra  Richardson  Jt  Sons) 
MSTBD  STOCKS 


CANADIAN  ACTIVE 
BOND  PRICES 

C  -osing  January  .Sth,  1953 
GOVER.VMENT  OF  CANADA  BONDS 


CLOSING  QUOTATIONS 
MONDAY,  JANUARY  7 


STOCK  MARKET  RECORD 


CLOSING  QUOTATIONS 
MONDAY.  JANUARY  7 


Indattrial,; 

Bid 

.Aslced 

.Mherla  Dlst.  l.td.  . 

,1.10 

.1.0.5 

Alberta  Dlst.  V.T . 

3.o:> 

3.10 

B  C.  Turf  A  Country 

•40.00 

1.5.00 

Can.  ('olMrrlPx  (Dunfi.l 

4.00 

4.10 

(■’eapitnl  FjitntPR  . 

17.00 

18.0,1 

Cloaxt  Rrcw'crlpx  . . 

.'1.0.') 

4.00 

(tordon  Rrlyca.  *.\* 

77.0(1 

aggressivf  action 
countei  -trend  has 


prf*gressed  too  far. 


•'v]  ! 

II  Ott  IfFINTWC 


Nro.i  Vr  of  W.G.  Ctmi.  I.'i.T. 
SI  hu"  Roof  Jc  Paor-  1T.7.' 
\Vt  stmtnster  I*'.*'*' 

W  estinlnster  IMper  'I'.'  P.OO 

Oili^; 

Vaualta  Limited  .Oo 

Minci : 

Vmerlean  St.aiul.  M.  .  .2»>‘ 

R.R  X  MMi  Lons.  .ofi 

Gannsa  ('.nrlbiKr  Gold  .ilT^ 

r«>nfiress  Gold  Minrs 
Golcoi.da  l.ead  Mines  .-.'1 

(riantlvirw  Mines  ...  .R’ 

I'uliaf’  Mi!u‘»  »i;ur»> 

Ivootenai  Relle  (odd 
iMcIfic  Mekrl  Mines 
PrenTie**  Ronler  (rold  ..'I 

I'rivaterr  MIttc  Ltil  .07^ 

Uoatsiijo  <  ioTipei  -(iold  ..'r* 

Silbnk  Lreinier  Mine*  .(•! 

Vaxlor  llrl<lge  River 
Vatia’'ila  Mines  ilOLH,  .JO* 

Van  Roi  I'tins.  Mines  .  .7i) 

Western  rvplorittiou  1.0" 
West,  rraninni  C.ol'aL 

VNT ISTFP  STOCKS 


R.G.  relepht»ne,  Cv 
R.C  Tel. a  . 

R.C.  Tel..  Or  1st 
R.(..  Tel.,  6"f  Ihui 


Alliance  . 

Aiiial.  Oil  li.i: . 

American  I.educ 

liriJalta  .  .. 

Rrltish  Pete . 

Midiniul  . ..a.. 

Mcl.etxl  . 

PcfTce  River  . 

Mines: 

Bayonne  . 

Reaver  IxKige  I'ranluin 
R!g  Four  .Silver  .  .. 

RhicMrd  . 

Cronin  Bahine  . 

1  jiierald  (tlacier  . . 

Guichon  . 

Kootenav  Rase  Metals 
National  Exploration 
Ros.slami 

Salmon  Gold  . 

.Slocan  Rase  Metals 
Spud  Valley  ..... 


lit  Feb.  I0:>2 
1st  Nov.  19.’)2 
1st  Nov.  pr)2 
1st  Mar. 

1st  Nov.  1053 
Isl  Mur.  10.54 
1.5th  Dec.  lO.xt 
1st  .Inly  10,5P 
1xt  Nov.  10.5fl 
1st  Mav  10.57 
1st  Jan.  19.59 
1st  June  10(10 


1952- 

19»51  Current  Yield 
laow  Ih*lce  % 


1st  Oct.  I!t6;i 

\00 

: 

1st  .lure  litfiO 
Ist  S.'pl.  1000 

f  2^1  •''i 
'  3*''c 

l.'dh  .tune  100.8 
I’erp'l  Call.  ’60 

.»»! 

1  CANADA  GOVt,  GU 

.2i> » ^ 

.?.x 

C.N.H.. 

C.N.U.. 

3, 

.3.  RMin  .  _ 

.*MV. 

.00 

C.N.H., 

2^.  11107 

.07*- 

.00 

C.N.H. , 

2\.  1071  .  , 

.0: 

■  C.N.H  . 

4‘..  lO.V)  . 

'  C.N.H.. 

t’..  I0.-.7  ... 

Dlv.  High  laow  Ih*lce 

PCLP,  PAPER.  LIHMBER  SECURITIES 

1.00  Abtb  P&P  Cm  22V4  I6X  18 

1.50  do  2nd  pfd  25's  22»ii  25l^ 

1.00*  Anp-Cdn  P&P  36  29Va  30 
0.30  Ang-Nfld  Dv  14  8  12  J, 

3.00B  Bthst  P&P  ‘A’  34 n  24%  52 

.50»  do  'B'  36  6  Vi  311^ 

.40*  B.C.  Forest  9%  2\  8 

...  Brown  Co  Cm  16%  3**  14% 


19.12. 

1951  Current  Yield 
laow’  Price  % 


34.48 

4.25 

Sgny  Pwr  pfd 

104 

98 

98*2 

1.9,8 

1.20B 

Shawin  Cm 

39% 

22 

39% 

10.62 

2.00 

do  if?,,  pfd 

48'i 

41 

42 

10.62 

2.25 

do  4*/;%  pfd 

53% 

45 

47 

1.60 

1.60 

So  Cn  Pwr  Cm 

27*4 

19 

24 

15.48 

6.00 

do  pfd 

120 

113 

116% 

3s.  0»*  !>0  00 
oo.r.o 


PROVINCIAL  BONDS 

Rid  .5sked 

.  Rritl.sh  (.lOutnhla.  3,  1900  8.5.50  8.*^. 50 
Rrlllsh  LidiiUilila,  P->,  1957  IdO.OO  i 

M.anitoha.  L»  ..  19(35  .  S.5..50  KS.50 

Manitf.ha.  3,  1907  8,"...50  8H.50  , 

I  New  Rrunswick,  4’s.  1901  08.00  ' 


5.00 

do  1st  pfd 

123 

96 

3.00 

do  2nd  pfd 

54  Vs 

47 

.40 

Cdn  Wst  Lmhr 

12% 

3% 

1.50 

Cdn  Wbnd  ‘A’ 

40 

24% 

1.50B 

Cons  Paper 

43 

17% 

2.00* 

Cor  Ppr  Cm 

51 

21 

5,00 

do  pfd 

105 

98  Vs 

1.00 

Dncna  Ppr 

33 

15% 

New  Rrunswick,  1057  9.?. 00  90.00 

.  NtM'  Rrunswick,  .3.  1959  87.00  90.00 

New  Rrunswick.  :G  .  ,  1900  87. .50  90.50 

New  Rrunswick,  2  A,  tOOO  70.00  82.00 

Sew  l^rii.t.HwIck,  4,  1003  0.3.00  97.00 

New  R:.!:;s>vick.  3.  1901  .8o.,m)  S5.00 

New  Rrunswick,  3^...  1905  8.5  Oo  .'(7.1)0 

Nova  Scotia,  .3,  195»*  ....  91  50  97.50 

.  Nos.i  .Scotia,  2-'t.  I!*u0  .  S3. 50  SO  .50 

Nova  S'otla,  3.  !95S  ..  0.3  .50 

I  Nova  Scotia,  3.  1907  ....  85, .50  SS.OO 

*  Nova  Scotia,  3.  1908  .....  8.5. .5(»  Sn.oO 

(•ntarin.  3.  R>77  .  .  S3  .5u  .'(O.Oii 

Gut.  Hvdro  F.lcct.  3,  1007  S7.50  90.50 

Out.  Ilytlro  1-lect..  2'',,  1908  83.50  n'..5o 

GnI.  Ibdro  FLi't  .  3.  inr.;‘  S7  00  90  00 


Gut.  Hvdro  I'.lecV.  1973 
f'r.  r.dward  Is..  3.  19.58 

Pr.  KdwanI  I.s..  ?'*  .  1901 

Pi.  IMw.ard  Is..  3^.  1901 

Pr.  I-Uiward  Is..  5,  1003 

(.)urbec.  .3.  1900  . 

Ouebce.  3.  1902  . 

()ue**ec.  3,  190.''  .  . . 

Gliebix .  3.  1970  . . 

G  M.C.  .'R*.  plOO  . 

M.M.C.  3.  1902  . 

G.M.'  ..  2"i.  1904  . 

0  3.  1900  . 

U-M.(,.  3L.  I90»0 

'Saskatchewan,  5.  pj.'S 
Saskatchewan.  3'',.  1905 
Saskatchewan.  3^'.,  1908 


S7.00  90.00 

S1.09  S7.00 


9«V5iJ  ‘>.3.5(1 
87. no  !ni.0M 


87. .50  89.59 

92.0"  9.5.00 

,3s  (ii)  92.00 


8.8  0(>  92.90 

IfG.fiO 

9t.OO  97  00 

91.00  91.00 


MIMCIPAL  BONDS 


T  irw 


K  CONSTIOCTIOK  6  STEfl 


I  THE  WINNIPEG 

STOCK  EXCHANGE 

QUOTATIONS  FOR  WEEK 
i  ENDING  JAN.  5th.  I9,S: 

Bid  .Vsked 

AngbvLamln,  Gils  Ltd  7,«m)  .... 

Kslidown  Hardware,  *‘A  ’  12.7r> 

.Ashdown  Hardware.  “R”  10.12 

Reaver  laimber.  ....  19  5('i-\ 

Reaver  Lumber,  Pfd .  28  00 

Reaver  I. umber,  lk>m.  . .  18. (^1 

RirtI  Construction  3r>.0rt 

Ontrai  Nor.  Ail  ways.  “.A*’  4.5u  6.50 

Ontral  Nor.  Airways.  “IV*  ....  2.50 

(Mn.  Fire  Ins.,  *10  PA’.  2100 
Ua  r.omnngnle  F'onciere  <1e  | 

Manitoba  Ltd .  45 

i!orr.  Paper  6o\ . 

(. rescent  Creamery,  PLl.  .  .  75.00 

Fe<IeraI  Grain.  Com.,  “A*’  12.50  13.50  j 


8  .22  Charlottetown.  4*«^.  1969 

..  ™  HaMfax.  3**.  1905 

,  Hull.  3’«.  1963  . 

l,evis.  5,  1954  . 

Moncton.  3>3.  1966  .... 
NGe  Montreat,  LMU>  ..... 

Montreal.  19(>4  .... 

'EEK  Rr,'»7ilian  frac..  4>l.*s,  LJ 

9.5;  Monteral.  3,  1970  ..  .. 

Bid  Asked  Uuebi'c.  3Vja  1964  .... 

7,«M)  _  St.  Roniface,  3.  i.  1: 

12.75  .  .  St.  John.  4».^.  1971  .  .  . . 

16.12  ..  Three  Bivers,  3^;,.  1963 

19-5('i-\  Vancouver.  5.  19i'5  ... 

28  00  Westm  uint.  4.  1954 
Ifi.CMl  'Windsor.  3*'  1975 

..  36.00  Winnipeg,  4^;..  1966 


•.  3*'  1975  .  .  ,80.00 

‘g,  4^;..  1966  ...  106.00 

corporation  bonds 


with  W’arrants  — 

Bid  Ask. 


Abitihi  4^*5.  1961 
.Atlas  Steel.  5.  19()7 
1  .\!igl(v(;andn.  Gil.  4's 


-V  i-w 

WliQUM  ,  !  VtLia 


15.f«l 

OT-n  1,30 

U.IHt  .. 

■Jt  30 

:,(i.2.3  . . . . 

2.3.ti0  _ 

10..'0 

IS  2.3 


23.00 
100. M  lijO.23 

oi  on 


1:  WCTttN  Otu 


ry>  <xw  nwjfKTj  '  v 


Conodian  Dollar 
Quotations 


Nominal  Helling  Rotes  ss  »t  noon 
Ifontroftlr  Wednesday,  Jsnaory  9.  1952 
(Sapplied  by  Bonk  of  Montreol)  I 

York,  per  ilollar  .  81.61 

iiondon.  per  T>ound  ?2.81 

Amsterdam,  pei  florin  . ,  .2671  , 

Bombay  and 

Calcutta,  per  rupee  .211., 

Br.  West  Indies,  per  dollar  .,5900  ; 

Brussels,  per  franc  .  .0201  ^ 

Copenhagen,  per  kr«>nc  ...  146,  , 

Hong  Kong,  per  dollar  ....  . L  G>  , 

Karachi,  per  rupee  . .394.)  . 

Oslo,  per  krone  .  IIL* 

Paris,  per  franc .  .(K)29(; 

.Stockholm,  per  krona  •..»  .1958  j 

Sydney,  per  |H)und .  ^.26 

Zurich,  per  franc  ....  .2318  ; 

PORWARDB:  I'.S.  —  1-32  dUe  —  1-32  [ 
orem.  for  each  3U  tlav  period  or  part  , 
up  to  180  days  —  NOMINAL. 

Sterllat  —  -  Hr  diac  for  each 

50  dav  perliHi  or  part  up  to  180  days 
«  NOMINAL.  I 

Mint  Gold  Baying  Price  —  Average  j 

for  week  ending  .Tanuary  5th,^  1952: 
#35  582812:  previous  weeks:  i;i7>.74<>484.  [ 

oiai'i*.  a K.  <10125  1 


IV<Ieral  Grat.  Ffil . 23.12 

Fisher  A  Rurpe.  *‘A'*  ...  11.06 

F'lsher  A  Burpe.  “B’*  rights  3. .50 
risher  A  Burpe.  "B**  5.62  .... 

(ieneral  Discounts  .  8.56  .  . 

Great  West  r»>.al,  “.A’’  ..  8..5>>  .... 

Grfat  W»*st  Goal.  “B**  .  S.Od 
(ireat-West  Life  Assce  575. Oil 

Great  West  Saddlery.  (>m  21.60  .(0.0«T 

Monarch  Life,  407^  Paid  1 47.o0 

North  (Mn.  Mortgage  units  2.5.60  .  .  . 

North  Star.  Com . .  1.5. fal 

Reliance  (irain.  i5mi.  0  66  1.30 

Shea’s  Rr#‘wfry.  “.A”  14.ih> 

Shea’s  Brewery,  “B"  '28.50  .... 

Sovereign  Life,  25'5  pMi<i  .58.25  .... 

Traders’  Builillng  23. uO  .... 

I  nit.  Can.  Shares  ..  J0..56 

Vnlt.  (irain  Growers  *VA*’  17.50  18  2.” 

Western  (!an.  Brew .  17. Ou 

Western  (rrafn,  Com.  ..  . 

Western  Grain.  Pfd. 

Western  (irocers,  Pfd.  .  .  28.00 

Western  Grocers.  G.lass  ‘A*  33. 0*1 

Western  C,r<»cers.  Com.  .  42.00 

Westeel  Pr«xlucts  (newi  .  20.25 

Wilson  Stationery.  Com.  16.C*o  2.5.00 

Wilson  Stationery.  Pfd.  .  Im)  luO.25 
I  'A'innineg  FJect.,  Pfd.  94  00 

Winnipeg  Elect..  Com.  ...  38.50 

Mines  and  OiU  — 

I  Bruce  Cons . .  .  .  .(»l-j  ."244 

C,  &  E.  Copp .  13.50  *  . . 

Central  Man  .  . 08  ,io 

('ryderman  G.  M . 61*^  .«»2 

Dickstone  Copper  ........  ,o4 

Plln  Finn  C . . . oo't.  .01>;. 

F'orty-Four  .  ....  .85  1.0fi-\ 

Crold  I.ake  ..  .  . . oGi  .02 

.  Crreat  Falls  M.  A  S . 03%  .06 

Gunnar  .  . . 25  .29 

Island  I.,ake  . .  OO^"^  .01 

Sfarvel  Oils  . . 03*^  M 

Packsack  . 01  v,  .62 

Red  Cloud  .M.  AS . 02^,.  .03 

Riee  Lake  G.  M  ......... .  .112 

-Si'attergooii  .  ... 

Scotia  Gold  . 01 

'  S^urltv  Freehold  Pete  . .  2.3i* 

Star  I^ke  .  .00^  .01 

I  Winnipeg  River  Tin  .  .,  .OPij  o2H 

I  X — Odd  lot. 

i  CAL'^Y~biL 
QUOTATIONS 

Cloatng  Qaotatinnf:  January  9.  1953 
(Sapplitd  by  James  Rlehardeon  A  Sons) 

Bid  Asked 

A<Imiral  /'-A  .»0 

Alb.  Pai-iflr  ..  .51 H  52-:; 

American  Leduc  .91  .95 

Anaconda  . .15  1h 

.Ang.  Can.  .  8  55  .S.65 

Barons  OH  .  .22  .23 

Cahnoiit  .  1.71  1  8a 

Calnorth  .67  .70 

Calvan  Cons.  .5.7o  5.80 

(Mn.  Atlantic  .  6.00  6, 10 

Central  L^duc  ....  2.6(i  2.70 

fionimoTiwealth  ..  3.85  4  15 

Dalhousie  .  39  42 

Davies  .  .5.3  55 

Decalta  . .  37  .39U 

Delrlo  .  1.91  1.95 

r^st  Crest  .  2.'i>j  25 

Emjay  Pete  .....  .10  .11 

F>derate<I  I*ete  8.40  .s.45 

Flank  Pete  . .18  50 

I  Fortune  Oil  .  .5(‘  ,51  >  j 

(rt.  P'ains  Devs.  .  143. uO 

Gt.  IMalns,  r»m  ..  11  I'Ht  11. .50 

Hanna  .  2.'IH  .2  4 

Hargal  .  .13  .M 

Highwood  .  . .  .30 

Home  Oil  .  ]7.0!i  17  25 

.fiiplter  (lils  .  2.92  2.98 

Kroy  Oils  .  1,85  1.87 

Uh]uc  Calinar  .  LI*  1.30 

!  I.educ  (Mns,  ...  .48  .49 

’  IxiTig  island  Pete  .47  48 

!  McD.  Seg .  25  .27 

I  Mercurv  .  .24  2i*i 

'  Mill  Citv  .  .,37  ..38 

1  M(Klel  _ 2.05  2.10 

'  Nat.  Pete  .  3.00  3.0.5 

.  New  Rrl.  Dom.  2.75  2.8" 

New  Continental  O.  1. 10  1.12 

,  North  Cont’l.  .07C1»  .08 

I  Okalta  .  3.70  3.80 

!  Pacific  Pete  .  ..  9.50  9.95 

I  Red  Leaseholds  .  .iU  .35 

Richfield  .  .2:G{.  .21 

Roxana  .  .23  .25 

Roy.  (^an.  '22  .23 

,  Rovalitc  . .  16.25 

I  Select  OH  ...  ..  .  .48V2  .19 

■  Selburn  . 3.75  3.80 

Share  Oil  .  .15  .16 

(South  Brazeau  3>9T'k  .HR;. 

(  Sunset  . *  .45  .18 

i  Sp<e>nep  .  .43  .41 

'  Superior  . 151  153 

Trans.  I-imp.  .  5.15  5.20 

Turner  .  58)  1.0(> 

i  Fnltcd  .  1.(81  l.m 

;  Vulcan  .  L(h»  1.()2 

j  Wagner  Oil  .  .  .30  .31 

;  MUTUAL  FUNDS 

j  CloiiS  Muototlotis:  Jonoary  Vth,  IDjJ 


Brazilian  Ti'ar.,  4>  .’s.  1971  101 

B -,A.  Oil.  :H/s,  1961  117 

!  Cdn.  Breweries,  G-^’s,  1956  96* 

C.P.R.,  3H’s,  H*66 .  110 

C.P.R..  Va.  1970  .  1,T5 

(Ian.  Southern  Oil,  5‘s.  1961  89 

Dom  Steel  A  Coal.  4’s.  1961  1(14 
Dom.  Textile.  4’s,  1966  ....  98 

Gen’I  I'etroleums.  4>..'s.  11»60  115 

(Ireat  Plains,  H’x.  1965  .  142 

Int.  Pipe.  4,  1970  .  315 

Selburn  Oil.  4Fi’s,  1962  w.s.  115 
Supertest  Petrol..  4’s,  1970  102 

(Triad  Oil,  4F/s.  1967  lO.'l 

!  Western  Can.  Brew..  5.  1967  iOO 
Industrial 


AhitibI  P.  A  P  .  ,3F..,  1957  9t 
•Acadla-.Atl.  Sugar,  3';,  196.)  89 

'  .Algonia.  5,  1959  ....  134 

.Aluminium  Co..  3L.  1971  90 

Ikiwater  P.  A  P.,  *3>..,  196-8  92 
‘  Hrand.  Hemltrson.  4.  1961  .. 

R(..  F'orest  Prod.,  4>j.  *66  95 

•  R.C.  Forest  4.  l9»>0  88 

I  Rums  A  Co..  4,  I963  ,  ..  93 

j  (’.an.  Breweries,  4,  1969  92 

•*  ('an.  Onners.  .334.  1970  ..  93 

j  Canadian  Oil,  3H»  1962  .  ,  91 

Caiiailian  Oil,  3^L  1964  .  .  93 

;  Can.  P  A  P.  Inv.,  5.  1953  10.5 

..  ‘(Ian.  Steamships.  3’,.^.  1957  94 

.10  ('an.  Steamships,  4.  1966  93 

.‘-•2  (.ol.  (■ellulose,  .5,  1968  99 

(I'Xkshutt  Plow.  4H.  1965  ..  94 

.01>,.  'Cons.  Paper.  3*5.  1967  ....  98 

Lof>-\  Dryden  Paper,  4,  1961  95 

.02  I'.  R  FMiiv,  .3>  ..  1966  .  9u 

.0*'  F:.  13.  FMdv,  4.  1006  .  95 

.29  Elk  Falls,' 5.  1975  .  96 


Bid  Ask. 
9t  94 
89 


.03*  . 

.fa 

Gun.  Stuol  Waros.  3*-,  1970 

•S7 

.01’.. 

.02 

Impfriiil  Oil,  3,  llk>9  ... 

sr,i 

.02*  . 

.03 

S'ninerial  Tobacco,  5.  1070 

Kj 

.ortu 

.'i2 

*  nd.  .Acceptance,  4,  IfiOO 

1..  St.  John  P.  4  P..  5.  1961 

98 

101 

.01 

McColl-F'rontunar  Oil.  3,  *71 

81 

Maple  Leaf.  30..  1963  . 

92 

.ooH 

.01 

1  Masscy-Harris.  3,  1900 

h: 

.01’, 

02  H 

N,S  Steel  &  Coal,  3’,j.  19C3 

90 

Ogllvie.  4.  1967  98  | 

Paton  Mfg..  3H.  1968  ..SO  ..  : 

Penman’s  L*d..  3H.  1968  89  I 

Price  Bros..  3H.  1968  .  93v-^  96  1 

iTov.  Transport,  4,  1962  . .  91  95 

Simpson’s  l.td.,  3Cj,  I960  95  98  ! 

'Trader  Finance.  4,  1966  9o  93  I 
Frailer  F'Inance.  4,  1965  C\*  90  98  i 

[Trader’s  Finance,  4H.  1967  94’j  97*^  ^ 

Trans.  Fmiplre  Oil,  .5.  ll»66  lln  ' 

Fait.  .AniuseTncnt.  4.  1966  9H 

Steel  Co.  of  Con.,  2%.  1957  83>-^  SfiH  i 
West.  (^an.  Brew  ,  IH.  1965  94  96>';i 

Poblic  L'tillty  — 

Bid  Asked  ' 

AV«‘4lOTi.  3‘':,  1966  ,  ...  94  ' 

Bell  'Telephone,  3,  1977  81  85  ; 

Rell  lelephont*.  3H.  1973  ..  86  .89  ' 

Riazilian  'Tract..  1970  .  88>  9*2 

R.C.  Electric,  3H«  1967  ,  ,  .  86  ,S9  1 

R.C.  Fdectrlc.  .'C>i.  196.S  ...  92  !<5  | 

R.C.  Llectrir,  31 ..  1975  .  .84  87^  * 

R.C.  'Telephone.  -I,  1962  97  lUO 

(.algarv  i*ower.  3’-4.  F>67  89  9*  ; 

M.  Kootenay  Pwr..  3-)4,  1967  85  .  j 

Foreign  power  S»-r.,  6,  1954  25  j 

(iatlneau  Power,  3^4.  197(>  89  9,3  < 

(fPoat  l.,;jkes  }*wr.,  3*2.,  V.ITiO  87  91  I 

Low.  St.  Law,  Pr.,  4*5.  1958  9.3  ! 

Meiran  L.  A  Power,  5,  1958  75  78 

Maritime  Llectric,  I*-,..  1956.  98 

Mt.  Island  J*<>wer,  5V-.  I9€7  Rm 
Macl^ren  One,,  3,  11*69  .  .  83  86 

Ml  ntreal  Irani.,  3.  1953  .,  98L-  IOO*'.  . 

Montreal  Tram.,  4*5-  F*55  97*.'  1«‘(>  | 

Montreal  'Tram.,  5'’v,  1965  fr*  lo]  t 

Nat.  L.  A  P.,  4*i.  1961  04  98  | 

Nfld.  J...  H.  A'  1*  ,  3**.  19.56  38  92  ! 

I  North  One.  pw : .  4’j,  t'967  On  91 

'  Power  (>>rp.,  1957  8»-  8'J  j 

Ouebec  I'ower,  3’s.  1'J62  9"  93 

Siiawinigaii.  3.  1961  ,  .  .»!  94 

Shawlnigan,  3*2..  1970  8;*  ',*2 

SliawiiiiKHii,  :i,  1971  .  s;i  .SG  ! 

ShawiiilKnri.  J-i.  1973  ..  S:.  91 

St.  Maurice  Pwr..  3H.  1970  8.5  S8  j 

I  AVInnlpeg  F'.le«;t.,  3'^i.  1971  92  95  * 


REAL  ESTATE 


.Me.vander  Hldg.,  6.  1962  lOO 
.An«  roft  Place.  4.  1956  .  ,  85 

Rnlfour  Realties,  4.  1963  84 

Ray  A.  (iarage.  4*/,.,  1968  93 

Ray  Ciiniberland,  3K*’s,  1958  82 
RhK>r  St.  (ieo  Apt.,  4’s,  1907  92 
(dareiidon  Apt..  7’s,  1946  ...  71 

'  Deer  Park  Apt.,  4's,  1959  ..  90 

I  Dom.  Sfpiarc,  4’s,  1959  ....  98 

Hotel  I^aSalle,  .'i,  1965  .  69 

Lititon  Apt..  5,  1959  .  101 

Liinbard  Realty,  2*«.'s,  1051  00 

l-lll.s  Park  Apts..  4'Ms,  1960  92 

l>u«l  .Nelson  Hotel.  4’s,  1067 
Moth.  Apts  ,  tst,  4H,  1964  .  .  02 

Mont.  .Apts.  2nfl.  4*y,  1954  93 

I  Professional  Offices,  7’s  .  99 

llh.  15xch.  Bldg..  3,  1959  95 

'  Ramsden  Park  .Apt.,  5’s.  ’61  97 

Sheibif>«)ke  St.  R.,  4’s,  1952  99 

Windsor  (5.  Apts.,  3’s,  1956  yl 
York  .Adelaide  Gar..  iVf*  '59  84 

'  Investors  Mutual  of  (^an.  6.5 


Bid  Ask. 

Ki0>-3 


1^.818125,  135  90125. 

Noon  Rates  for  U.S.  Dollar 


X  .Affll.  Funds  Inc.,  (  om.  . 
X  Amcr.  Buslnes.s  Shares  . 
Balanced  F'und  .... 

J  Boston  F'und s  Inc . 

X  Bullock  F'und,  lAd.  .  . 
Candn  Investment  Fund 


Tburaday 

Friday 

Saturday*  11  oV 

Monday 

Xuaaday 


Bank  of 
Monteal 
1(8)  1.5-1('» 
1(8*27-32 
100  25-32 
1(10  X>-32 
100  M 
100  3k4 


Bank  of 
(Canada 
H8>  15-16 
!(♦()  27-32 
100  25-32 
100  25-32 
100,3-4 
J00  3-4 


(Minm.  Iiit’l.  Corp . xd  5.14  5.98 

(Mrporate  Investors  ....  5.84  6.31 

X  Dividend  Shares  ...  1  86  2.01 

X  Fkiton  A  Howard  Bal.  Fd  31.04  33.19 

i  X  F'und.  Investors  Inc.  ..  .  19.18  21.35 

X  (iroup  Secs.,  .Auto  Shs.  .  7.81  8. .56 

:  x(rroup  Secs.,  Ball  Shs.  .  6. .53  7.16 

I  X  (iroup  Secs.,  Steel  Shs.  7.37  8.08 

i  •  32  24  .H4A5 


Bid  Aske<!  j  x  Keystone  (Msto<liun,  B-4  11.14  12.16  ' 

4.78  5.18  I  l^-verage  Fund  .  ....  4.(8)  4.46 

3.96  4.28  X  Mass.  Investors  Trust  .  37.8(t  40.86  1 

16.97  18.65  X  Mass  Inv.  2nd  Fund  Inc.  18.03  19.49 

24.23  *26.19  Mutual  .Accuiii.  J'und  13. .58  14.58 

2^1.50  25.75  I  Besourers  Canu<ta  ..  6.16  7.1U  ^ 

6.44  7.05  1  'Timed  Invest.  Fuml  ..  4.6(»  5,05  I 


13. .58  1 4.58 

6.16  7.1  U 


5.98  j  X  Wellington  Fund  Inc. 


I  INVE.STMENT  COMPANIES 

iS.in  I  *  bid.  Trust  Stuir^s 

j  X  Aiiut.  Trust  SIis.,  'j-> 

I  »  N.  .\iiirr.  trust  Shs.,  '.70 
7  If,  Viillrd  Iloiid  i  Share  .. 


Donohue  Bros 
Dryden  Ppr 
Eddy  Ppr  ‘A’ 
Frsr  Co's  Cm 


4.75 

do  pfd 

103*2 

4.00 

Gair  Co  pfd 

991, 

1.70* 

Gt  Lks  Ppr  Cm 

23 

2.50 

do  'A' 

51Vi 

1.00 

Hend  Ppr  Cm 

14  Vs 

o.O'O 

do  pfd 

80 

1.40B 

Hinde  &  Dch 

32 

0.75 

H  Smith  Cm 

26*2 

'->.00 

do  pfd 

30  *s 

3.00 

Inter  Ppr  Cm 

64 

4.00 

do  pfd 

117 

MacMillan  -A'  30’; 

do  ‘B’  30  ■\ 

Mersey  Ppr  116 
Min  &  Ont  Ppr  34  U 
Povcell  River  29'; 
Price  Bros  Cm  36''u 


4.00 

do  pfd 

101  *s 

89 

89 

4.50 

.60 

Rind  Ppr  Cm 

21*4 

6 

13 

4.62 

4.25 

do  pfd 

89 

73 

1 

St  Lawi-  Corp 

19 

12*; 

39'  ’ 

"  ’ '  1 

0.60* 

J  C  WlLson 

11% 

8*2 

s% 

6.86  ' 

9f,.no 

stno  .... 
sfi.iwi  i 

Ii'h.iKt  103.00 

87.00  ,  .  , 

87.00  oo.on  I 
S2.00  S.’i.OO 
.  PO  I  iri 
7P.00  82.00 


io.3.n,i  110.00  ' 
po.oo 


IRON,  STEEL,  ELECTRIC  A  L  SECERITIES 

>  ...  .\lgoma  Stl  39';  l."\  03’* 

•  .30'  Amal  Elect  14  4  13'; 

!  1.00  Atlas  Steels  24'!’'s  T'i  23 >,8 

O.SO  Beatty  Bros  14  9%  OV, 

•  .10  Bickle-Sgrrv  2.00  1.50  1.70 

!  l.OOB  Burlington  Stl  23  141;  20»4 

•  .4.'.  Bur  Dv  Dk  'A'  9~g  7  8 

1  1.50B  Can  F&F  ‘A’  37  25  31 

1  3.00*  do  'B'  140  40  112 

1.20  Can  Iron  Fries  35  19  19V4 

1  0.50  Can  Mach  8  5 >.4 

4.00  Can  W&C  ‘A’  224  80  165 


2.90 
♦  7.74 

,  1.65 

I  1.58 

2.91 
11.67 

1  1.94 

I  264.06 
1.18 
'  15.33 
1.27 
i  14.35 
I  4.10 
I  1.35 


0.02d  0.25 


do  ‘B’ 

Cdn  Bmz  Cm 
do  pfd 

Cdn  C&F  Cm 
do  ‘.A’ 


lOlV.  1011; 


Cdn  Fbnks  Cm 

80 

39 

70 

do  pfd 

139 

119 

120 

Cdn  Gen  Elc 

420 

250 

400 

Cdn  Ice  Mach 

4.15 

3 

4.15 

do  ‘A’ 

10% 

8% 

9 

Cdn  Ingr-Rnd 

100 

60 

95 

Cdn  Lemtv 

36 

22 

30 

Cdn  Marconi 

5  V-2 

2.75 

3.85 

0.79d  0.60 
3.23  2.00 


a-2.15’;  1.00 
4.43  0.20 


Cdn  Vickers  22% 
Cdn  VV.stnghse  82 
Chatco  Stl  Cm  1414 
do  pfd  8*3 

Cckshtt  Farm  20 
Coghlin  B  J  14<i 
Craig  Bit  9 

Disher  Stl  Cm  21 
do  ‘A’  25 

Dom  Bridge  77  % 
Dom  Electro  5*4 
Dom  Engin  25 
Dom  Fries  Cm  14 ’4 
do  pfd  102 

Dom  S&C  ‘B’  22% 

Dom  Strt  Stl  18 
Estm  Stl  10 

Ea-sy  Washing  7 
Empre  Brs  'A'  23% 

Enamel  &  Heat  8^4 
Ftngs  Ltd  Cm  12% 
do  ‘A’  13 

Flash  Fstnrs  3 '2  : 
Ford  ofCn  ‘A’  70 ’4 

do  ‘B’  76 

Gen  Stl  W  Cm  23 
do  pfd  106 

Greening  Wire  6%  ' 
Hahn  Brs  Cm  16' 2 
do  'A'  16% 

Hamilton  Bdg  19% 
Hayes  Stl  41 

Ingersoll  Mach  9% 
John  Inglis  18% 
Inter  Mtls  'A'  52 

do  pfd  104  >4 


12 

20 

5.00  1 

20 

24% 

6.19  1 

39  Vi 

75 

2.13  i 

2 

2.60 

7.69  1 

23 

23% 

4.73  ! 

12% 

13% 

3.64 

96% 

97 

4.64  i 

17  Vi 

19 

5.26 

8  Vi 

15 

1.33  , 

I.OO  Tw-ln  City  RT  14% 

2.50  do  pfd  52%  5 

0.6.5*  I'nion  Gas  22%  1 

3.00  Untd  Ftiel  'A'  39  5 

1.00  .lo  ‘P'  28%  2 

7.00  Wst  Ktny  pfd  174  17 

1.50*  Win  Elec  fJrri  46%  3 

3.00  do  pfd  101  9 

TEXTILE  SECI  RITTES 

1.00  Bates  &  Inne;?  i8%  1 

0.60B  P^ldlnT-Cort  20  1 

0.70  do  pfd  ',8'4  1 

0.40  Biltniore  Haf.s  a 

1.00  do  ‘A'  17  1 

1.20  Bnick  Ml.s  ?'  ] 

0.60B  do  'P.'  -  74 

0.90*  Butterf:-,-  -e  ''i 

0.80B  Caldv,"  ”  1  f'm  '■ 

1.50  do  pfi'  r  ■' 

0.80B  do  ’  ofd 

2.40  Cdn  ro  . . .  c 

1.75  do  Is'’  pi’’  'f 

1.00  do  2ni1  i>f'’  '  ■' 

0.18%*’  Cdn  Conv 

do  'B'  0 

2. SOB  Cdn  Cot  Cm  V 

1.20  do  nfd  .3-’  . 

1.50  Cdn  S"’  :vr  ;■ 

1.00  Ce'l-'c  'tnit  ' 

Circle  Bar  Com  ''i 

1.00  do’  'A'  - 

1.20  Cons  Text  Cm  ' 

1.00  do  pfd 

0.80*  Cosmos  Imp 

0.40*  Dom  Corset 

0.80  Dotn  Fab  Cm  " 

1.50  do  2nd  pfd  ,3'  '  -  •" 

0.70’'  Dom  Tpxt  ^  '  T 

7.00  do  pfd  17'’  J  -I 

0.50  Dom  Wpo’lens  ’'2" 

1.00  Esmond  M  pfd  2'% 


do  pfd 
Hamilton  Cot 
Hard'ne  Crpts 
Hub  Felt  Cm 
do  ‘A' 

Lond  Hose  Cm 
do  ‘A’ 

Mercury  M 
Mon  Knit  Cm 
do  pfd 

Nat  Hose  'A' 
do  'B' 

Paton  Mfg  Cm 
do  pfd 

Penmans  Ltd 
do  pfd 
Regent  Knit 
do  pfd 

Renfrew  Text 
Rvrsd  Slk  ‘A’ 
do  'B' 

Robinson  Cot 
Silknit  Ltd 
do  pfd 
Tooke  Bros 
Wabasso  Cot 
Wesley  M  pfd 
Woods  Mfg 
Wool  Combing 
York  Knit  ‘A’ 
do  ‘B’ 


<lo  pfd  105 

Blue  Rbn  Cm  28 
do  pfd  57 

Bowes  Co  ‘A’  10' 
do  ‘B’  65 

B.C.  Pekrs  ‘A’  21 


19.32- 

1952- 

1951 

1951 

Current 

Yield 

High 

Low 

Price 

% 

105 

96% 

99 

5.05 

28 

12% 

22  Vz 

57 

47 

47 

5.32 

Bums  &Co  ‘A 


‘B’  20% 


do 

■B’ 

43 

17 

Can 

Brd  Cm 

4.75 

2.25 

do 

‘B’  prf 

56 

25 

Can 

&  Dom  S 

23 

19 

Can 

Pekrs  ‘A’ 

45 

.33 

do 

‘B’ 

38*4 

19 

‘  12.32 


O.lOd  0.50* 


'  .. 

6 

<> 

"  1 

6*2 

e 

6.5 

.3  - ' 

26 

...  . , 

18’i 

-  A 

'  "4 

M) 

■  s 

’  S 

30 

21 

26 

Ol¬ 

1  ' 

-  i 

io 

,3’  '  • 

•M 

28’; 

1  •  ■ 

"O 

1 2 

77"- 

J  ’0 

J.30 

.  0  - 

“* 

7 

2’  % 

-  ”4 

19 

1.3 

K 

8 

H 

7’-, 

T’z 

29’:. 

V,'  * 

24 

13-% 

8% 

17 

3.on 

.3.00 

18 

1 1 

’I 

i  7 

2.0'^ 

2.00 

10*4 

71 

8 

6 

3.00 

2.75 

23 

8 

16 

100 

S5 

86% 

3,3% 

20 

10 

9% 

OH 

9  Vi 

16 

10H 

15 

26 

20 

20 

6,3 

50 

54 's 

149 

125 

1.35 

25 

22  H 

22*2 

23 

20  ' 

20 

8 

5 

5 

30 

27 

28 

15 

6 

6 

1.38d  0.50 
6.23  2.00B 


Can  Starch  40 

Can  Vinegars  15% 

Cdn  Bries  12 

Cdn.  Canner.s  34 

Cdn  Food  Cm  6 

do  -A'  12% 

do  pfd  .  75% 

Cdn  Salt'  6% 

Catelli  ‘A’  14 

do  ‘B’  25 

Cons  Bries  10 

David  &  Fr  'A'  41 
do  ‘B’  60 

Dom  D  Cm  8 

do  pfd  21% 

Estabrks  prf  23 
Fanny  Farmr  37% 
Gen  Bkries  4.00 
Hunts  Ltd  'A'  10 
do  'B’  9 

Inter-City  B  16 
Laura  Secord  17 
Lowney  W'  M  16% 
Man  Sug  prf  109% 
Mt  Royal  Rice  18% 
Quinte  Mk  ‘A’  12 
do  'B'  3.15 

Shirriff’s  prf  21 
Slvrwd  D  ‘A’  11 
do  -B’  814 

Slvrwd  WD  prf  9914 
Tip  Top  Cnrs  9% 
Viau  Ltd  »  43 
■W'eston  G  Cm  27 
do  pfd  103% 

Wilsil  Ltd  22 


17%  32% 

3  3.95 


■A' 

12*4 

5% 

6*4 

75  Vs 

53 

55 

6% 

5 

6*4 

‘A’ 

14 

11 

13% 

■B’ 

25 

14 

19*2 

10 

6 

7 

•A’ 

41 

30 

JO 

‘B’ 

60 

12’,; 

59 

8 

5 

5 

21% 

17 

19 

rf 

23 

18V4 

20 

nr 

37*4 

25 

21% 

4.00 

2.10 

4.00 

2.50 

10 

5% 

6 

6.67 

9 

6 

6*4 

6.16 

16 

11 

14 

5.71 

17 

12*2 

13% 

7.17 

16% 

13 

13*.; 

7.40 

IO9V2 

98 

98 

6.12 

18*2 

9 

17 

3.83 

Agnew-Srps  12 
Ashdn  Hd  ‘A’  17 

do  ‘B'  19 

Auto  Elec  Cm  8 ',4 
do  ‘A’  10 

Belgium  Str  Cm  9% 


►  43 

32 

40 

27 

20*4 

21 

103% 

87% 

90 

22 

15*i 

19% 

SECLTllTIES 

12 

7 

10 

17 

12 

12% 

19*4 

15% 

16% 

.3.19 

1.00 

do 

pfd 

17 

14% 

14*1. 

60.89 

4.50 

Can 

Sfwx 

pfd 

102 

91  • 

91 

60.89 

5.00 

do 

6Cr' 

pfd 

102 

99 

99’.. 

6  49 

1.20B 

Cdn 

Tire 

47 

25  *i 

27% 

3.07 

.80B 

Cass 

idy’s 

Cm 

15 

9*2 

12% 

25.13 

7.00 

do 

pfd 

117 

100 

110 

Chm-Dnlp  Cm 
do  ‘A* 

do  pfd 


1.36 

0.50 

Dominion  Str 

14*1 

10 

11% 

2.65 

0.50B 

Freiman  A  J 

12 

8 

12 

2.55 

4.. 50 

do  pfd 

101 

83 

83*4 

2.26 

0..50 

Gord  Mcky  ‘A’ 

10% 

7% 

8% 

1.76 

1.00 

do  'B' 

18 

13% 

14 

4.37 

1.00 

Grftn  &  Co  ‘A’ 

19% 

17 

17!, 

4.77 

0.60 

Grand  &  Toy 

25 

16 

25 

8.'71 

Hoit  Rfrw  Cm 

35 

25 

26*4 

do  ‘B’  4  1.00 

CONSTRL’CnON  SECURITIES 


Brand-Hend 

11% 

8 

Brant  Roof 

16 

14*4 

14% 

6.78 : 

Build  Prod 

36 

29 

35 

5.14  1 

Can  Cmnt  Cm 

95 

34 

76 

1.97  i 

do  pfd 

30 

23*4 

27 

4.81  , 

8.39 

2.00* 

Legare  Co  pfd 

22*2 

19 

1.59 

0.70* 

l..ewi.s  Bros 

12 

8 

0.02 

Lindsy  CW 

Cm 

15 

TO 

6.63 

LOO* 

do  pfd 

115 

100 

.3.13 

l.OOB 

Loblaw  Gr 

'A' 

39*4 

29 

3.13 

l.OOB 

do 

'B' 

35  V4 

.30 

19..38 

5.00 

Mitchell  J 

S 

115 

100 

3 '4  1.00 
0%  2  4  Vs 


8V4  16 

10  13 

10%  16 
27  32 

7  8% 

9%  11% 


Can  Crshd  Stn 

6% 

5% 

5% 

Can  Floor  ‘B’ 

18 

12 

Can  'Vam  pfd 

20*4 

12% 

14% 

Cdn  D&D 

55*4 

21*4 

51 

Dom  Tar  Cm 

48 

23 

4J 

do  pfd 

23 

19 

20 

Foundafon  Co 

14 

10 

14 

Gypsum  Lime 

31 

16*i 

30% 

Imperial  Vam 

20 

15*4 

17 

do  pfd 

31% 

30  V4 

30Vi 

Inter  Pnts  Cm 

15 

5*2 

13 

do  pfd 

28 

21 

26 

Milton  Brick  2.25 

1.10 

1.65 

42.33  4.75 

1.94  n.60B 

5.51  1.50 

0.71d  ... 

1.84d  0.50* 


Morgan  Hpfd 
Nat  Groc  Cm 
do  pfd 
Ont  Bty  Cm 


99%  100 
10%  14% 

27  27% 

.25  .25 


Kelvinator 

20*4 

14% 

14% 

MacKnn  Stret 

26 

8 

26 

do  pfd 

94 

88 

90 

Massey  Harris 

15 

11 

12% 

Maxwell  Ltd 

15% 

6% 

15*4 

Mitchell  Robt 

.38 

21 

31 

Mt!  Lctmv 

22% 

14% 

17 

Morrison  Brs 

10 

2.75 

9 

Mt  Royal  Mtls 

11*.3 

9% 

9% 

Nat  Stl  Car 

32 

19 

29 

Niagara  W  W 

35 

22 

31*4 

Ont  Stl  Cm 

90 

38*2 

90 

do  pfd 

145 

135 

6.78  !  11.62 


Page  Her.sey 
Pressed  Mtl.s 
Rnld-Cov  ‘A’ 
Robertson  P  L 


Murphy  Pnt 
Nat  Sw  P  ‘A’ 
Serf  &  Co  ‘A’ 
SheiTvin-Wlms 
do  pfd 
Stand  Clay 


Col  ling  wd  Trm  12% 
do  pfd  12% 

Federal  Or  ‘A’  16’; 

do  pfd  24  V4 

Inter  M  pfd  104 
Lke  of  the  Wds  38 
do  pfd  157 

Maple  Leaf  M  19 
Midland  &  Pac  26% 
McCabe  Gr  ‘A’  11 V4 
do  'B'  11% 

Ogilvie  Fir  Cm  26 
do  pfd  175 

Puritv  Fir  Cm  10 


16 

5 

10 

...  1 

18 

12  Vi 

14 

7.14  1 

35% 

25 

28 

4.47 

SECURITIES 

1 

12% 

9*4 

11 

4.55  j 

12% 

8*4 

11 

4.55  1 

16*2 

9 

13*4 

. . .  ! 

24  V4 

21% 

23*4 

5.96  i 

104 

91*4 

91*4 

4.37  j 

38 

22*4 

32 

5.00  1 

do  pfd 

8*4 

4% 

.■> 

10.00 

Peoples  Crdt 

16 

5 

9% 

2..M 

Reitman’s  Cm 

.30 

17*4 

24 

4.16 

do  pfd 

21 

ITVz 

21 

4.76 

Robin.son  L 

14% 

p 

11*2 

6.96 

do  'A' 

15*2 

12% 

14*i 

6.90 

Simpsons  ‘A’ 

40 

26% 

33 

6.06 

do  'B' 

39>.i 

23*2 

29*.. 

6.78 

do  pfd 

101% 

90 

92*2 

4.87 

.Stanley  I3k  'A' 

9 

6 

7 

8.58 

do  ‘B’ 

7  Vi 

4 

4.50 

8.89 

Stedman  Bros 

20 

16 

16-% 

4.81 

Tamblyn  Ltd 

32*4 

28 

31*2 

3.17 

do  pfd 

52 

44 

46*i 

4.30 

Tavlor  P&C  Cm 

7*2 

6 

7 

7.86 

do  pfd 

11% 

10 

11*S 

4.35 

Thrift  Str 

15% 

12 

IV2 

5.52 

Tip  Top  Tlrs 

27 

17 

23 

2.60 

Virginia  D  pfd 

20 

13% 

14*4 

8.62 

Wstm  Groers 

55 

27% 

44 

4.55 

do  ‘A’ 

35 

31% 

33 

3.03 

do  pfd 

34 

26% 

28 

5.00 

Zeller’s  Ltd 

17 

12% 

13*2 

4.45 

do  6  Or  pfd 

29*2 

24*2 

28 

5.36 

do  57^-  pfd 

26% 

24% 

24*8 

5.02 

BEVERAGE  SECURITIES 


Blue  Tod  Brvs' 

35 

20 

20 

T  G  Bright 

28 

10 

10 

10.00 

Can  Malting 

54 

47 

50 

4.00 

Cdn  Brw 

2.3  Vi 

16% 

19*/2 

7.70 

Chateau-Gal 

9'i 

7 

8*4 

9.10 

Cinzano  ‘A’ 

1.00 

1.00 

2.32 

1.00 

Russell  Indus 

27 

17% 

22*4 

4.44 

8.99 

3.50 

do  pfd 

57% 

451/2 

51 

;  2.88 

l.OOB 

Sangamo  Co 

22 

11 

17% 

5.80 

0.27d 

Reliance  Gr 

2.00 

.15 

.60 

i  1.69 

.70* 

Samia  Brdg 

13 

7% 

13 

5.38 

1.05 

1.00 

St  Lawr  Fir 

23*4 

14 

20 

.3.88 

1.80B 

Slater  Co  N 

41*2 

28 

34*^ 

5.22 

16.97 

7.00 

do  pfd 

142 

114 

114 

;  3.89 

.80B 

Stl  Co  of  Cn 

.36% 

20 

35 

2.28 

2.15 

0.60 

Tor  Elevators 

16 

9% 

15 

!  3.89 

.80B 

do  pfd 

37 

20*2 

.35 

2.28 

0.35d 

Western  Gr 

2.50 

.50 

Stwl  Sew  ’A’ 
do  'B' 


BANKING  SECURITIES 


'  2.79 

.75* 

Tor  Iron 

Cm 

17% 

11 

4.05 

.60B 

do 

‘.A’ 

18 ’■4 

10-% 

'  1.29 

.70 

Untd  Stl 

11% 

6*4 

1.64 

.40 

Waterous 

Cm 

8*2 

1% 

,  .5.09 

.80 

do 

‘A’ 

12 

5 

2.4.3 

2,20‘ 

■M’esteel  Prod 

21’i 

16 

Investors  .  32.2  )  34.85  a— U.S.  funds. 


PUBLIC  UTILITIES  SECURITIES 

35  Ang-Cdn  T  pfd  46’/;  39 

00  Bell  Tele  42 '^4  .'iS'i 

00  Brazilian  13 '4  11% 

75  BC  Elct  pfd  103  90  i 

00  do  pfd  91%  77 

60  BC  Po'wer  ‘A’  33 ’4  27%  : 

do  'B'  6 '2  2.85 

00  BC  Tele  341,  33%  .' 

60  Can  Nor  P-A-r  12%  7 

00  Cdn  Util  pfd  103*2  98  1 

00  Cnsmrs  Ga.s  177  140V4  1' 

. .  East  Ktny  Cm  9  2 

. .  do  pfd  78  38 

..  For  Pwr  Sc  1.75  .14 

.  .  do  pfd  25  12 

20  Gtn  Pwr  Cm  29%  15% 

50  do  Ist  pfd  111  103  K 

00  do  2nd  pfd  110  95  j 

40  Inter  Pu-r  101  46  ( 

20  Inter  Util  28V2  19  ! 


do  pfd  103 

McLaren  P&P  6.5 
.Maritime  Tel  19 
do  pfd  18 

.Mexican  L&P  5.00 
do  pfd  8 

MU  Isl  Pwr  .20 
Mtl  Tlgrph  51 
Nfld  L&P  23 
N.  S.  L  &  P  21 
do  pfd  113 

Power  Corp  31 
do  1st  pfd  115 
do  2nd  pfd  57 
Prov  Tmsprt  16 
Quebec  PwT  23 
Qucl>ec  Tel  ‘A’  14 


33 1/2 

27% 

33*4 

6*2 

2.85 

6% 

341,, 

33*4 

33% 

12% 

7 

9% 

103 1 2 

98 

991/2 

177 

140% 

143 

9 

2 

5 

78 

38 

78 

1.75 

.14 

.20 

25 

12 

12% 

29% 

15% 

17% 

111 

10.3 

10.3 

110 

95 

98 

101 

46 

60 

28% 

19 

25% 

3.90 

3.00 

3.60 

13 

7 

8  Vi 

103 

99 

100 

6.5 

■  35*4 

53 

19 

15-% 

16 

18% 

15 

15 

5.00 

1.45 

4.10 

8 

4 

7% 

.20 

.20 

2.00 

51 

20*4 

50% 

23*4 

16*4 

18  Vi 

21*4 

20 

20 

113 

104*4 

104% 

31% 

1.5% 

31% 

115 

107 

310 

57 

52 

53 

161/4 

12 

13 

23 

16 

18V4 

14  *-2 

9*4. 

14  V4 

B  Can  Nat’le 

21% 

19*4 

20*4 

Cdn  Bk  Com 

29 

24 

26% 

Dominion  Bk 

.31% 

2o  *4 

29*4 

Imperial  Bk 

.36  Vi 

29 

32% 

Bk  of  Mtl 

32*4 

26*4 

30 

Bk  of  N.  S. 

46  Vi 

34 

37 

Royal  Bk 

31 

25 

30 

Bk  of  Toronto 

44 

28 

40 

FINANCE  COMPANIES 

Ind  Accept 

41 

27 

35% 

do  5%  pfd 

101 

95% 

96 

do  4.25  pfd 

88 

80 

81*4 

do  1.25  pfd 

40*/, 

38 

.... 

do  1.60  pfd 

41 

31 

36 

3.54  I  i4.'83 


j'22 ' 

4,66  o  ni 


0.50  Lrtdc  Acc  ‘A’  8%  6V 

0.20  do  ‘B’  7%  4 

2.00  Trdr’s  Fin  ‘A’  35Vi  23V 

2.00  do  ‘B’  34  23  V 

4.50  do  pfd  97  87 

INVESTMENT  SECURITIES 

0.60  Argus  Corp  15  7 

4,.50  do  pfd  92  12 

.98%*  Cdn  Gen  Inv  25  17  V 

3.00*  Cdn  Gen  Secs  75  61V 

0.20  '  Cdn  Int  Inv  Cm  14  5V 

10.00  do  pfd  103  81 ». 


do  pfd  .... 

Com  Alcohol  7% 
do  pfd  9V4 

Corby's  ‘A’  17% 

do  •  ‘B’  17V'2 

Crown  C  &  S  39  V4 
Distillers-Sg  34 
Dom  Malt  Cm  26 
do  pfd  105 

Labatt  Ltd  20 
Melchers  Cm  5% 

do  pfd  12% 

Molson's  ‘A’  29  Vi 
do  ‘B’  29 

Nat  Bi-w  Cm  37 
do  pfd  51 

Orange  Crsh  7%  3 

Shea’s  Brw  ‘A’  17V2 

do  ‘B’  33 

Sick’s  Brw  22  Vi 
Untd  Dstlrs  30 
■VV'lkr  HG&W  60  Vi 
W’st  Can  Brw  20 

TRUST  COMPANIES 

Chartered  Trt  35 
Crown  Trt  138 
National  Trt  33  Vi 
Tor  Gen  Trt  39 

LOAN  COMPANIES 


9% 

3% 

8 

17% 

8 

11  •■^4 

5.11 

17*/2 

8*4 

11% 

5.11 

39*4 

31.5i 

39 

5.06 

34 

19% 

26*h 

4.59 

26 

20 

25 

4.00 

5*4 

4 

4.75 

12% 

10 

10*4 

5.71 

29*/, 

2.3 

25 

3.16 

29 

21 

25 

.3.16 

37 

'1.3 

16% 

5.98 

51 

37 

50 

3.50 

7%  3.50 

4.00 

17*/2 

14 

14 

3.93 

.33 

28 

28% 

5.21 

26%  '29 

113%  114 
25*%  25*^ 


15 

7 

14 

4.29 

8.37 

92 

12 

85 

5.29 

5.98 

25 

17% 

25 

3.94 

4.65 

75 

61% 

64 

4.69 

1  14 

5*4 

12 

1.66 

103 

81% 

84 

11.90  j 

0.75 

2.00 

Can  PriTi  Mtg 

54*4 

43 

12.00* 

Central  Cn  L 

255 

159 

6.00 

Hrn  &  ErMtg 

145 

121 

5.00 

Ontarion  Ln 

136 

112 

5.00B 

Toronto  Mtg 

124 

108 

0.01 

Cdn  P&P 

Inv  9 

1.50 

6 

... 

1.40 

2.65<1 

do  pfd 

47 

12 

45 

. . . 

1.38 

0.21 

Cons  Div 

■A'  1.40 

.45 

1.05 

14.26 

1.25 

1.50* 

do  pfd 

27 

15 

25*4 

5.94 

14.26 

15.44 

11.00* 

Dom  &  An  In  201 

120 

201 

5.47 

14.26 

19.77 

5.00 

do  pfd 

112 

99 

lOlVi 

4.92 

2.82 

Dom  Scot  Inv  13%  5  12  Vi 

i  do  pfd  48%  42  43 

Econ  Inv  Tr  27%  23  27% 

Hydro-El  Scs  7%  3V4  4.50 

Invest  Found  28%  11  27% 

do  pfd  57  Va  50  51 V4 

Lndn  C  I  Cm  3.25  1.55  3.00 

'  Third  Cdn  Gn  I  7%  4%  5  Vi 

Untd  Corp  ‘A’  30  28 »%  28 Vz 

5  do  ‘B’  45  26  40 

FOODSTUFF  SECURITIES 

Acadia- At  Cm  8%  6  6 

do  'A'  21  n%  17Vli 


OIL  &  RUBBER  SECURITIES 

)  Andian  Nat  I5*i  10 

)  B.A.  Oil  Cm  22%  19*% 

)  Cdn  Oil  Cm  28  15 

)  87>  pfd  155  145 

)  do  5%,  pfd  104  97 

)  do  4%  pfd  87  80 

)B  Dom  Oilcloth  43  37 

)*  Gdyr  Tire  Cm  105%  83 


do  prf 

54 

47 

Imperial  Oil 

44 

21% 

Inter  Pete 

24% 

8*4 

McColl-Front 

44*^ 

12% 

5.83  111.02 
1.41 


do  pfd  100  80 

North  Star  Oil  15%  7* 

Royalite  19%  8.80 

Stuart  Oil  pfd  20  Vi  15 


•  —  Dtvlilemls  as  paid  ui  1951.. 

\  —  Oil  basis  of  earning,  and  lilrldenda  for  1950. 
n  —  T’lua  extra. 

•  —  Dividends  are  based  on  ainoiinti  paid  during  the  calendar 

jear.  not  durlofC  companlea’  fiscal  year. 


/ 
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STOCK  MARKET  RECORD 


Earn. 

19,-.2- 

1952- 

')or 

1»,')l 

I9.>l 

Cnrrenl 

Yield 

Share  • 

DIv. 

HlRh 

(..on 

I’rlee 

2.41 

0.60 

Sprtst  P  Cm 

18% 

15*4 

16% 

3.69 

52.34 

5.00 

do  pfd 

102  */i 

97% 

97*4 

5.12 

2.07 

1.00* 

Viceroy 

20 

124 

17*4 

5.72 

TRANSPORTATION 

SECURITIES 

4.06 

1.00 

Can.  S.S.  Cm 

.55*.^ 

51 

1.96  1 

7.81 

2..50 

do  pfd 

50*4 

34 

46 

5.44  { 

.3.32 

1.25 

Cdn  Pac  Rly 

38*4 

16% 

35% 

3.53  ! 

do  -B’ 1.75 

...  do  pfd  40 

1.00*  Conduits  Nst  13  4!, 
1.00  Con.s  Lthgrph  13 
0.3244*  Cons  PreB.s  ‘A’  8 Vi 


R  E 

19J2- 

I9.')l 

f.iirrent 

Ix>w 

Price 

.30 

1.50 

25 

33 

6*4 

12 

12 

12 

lOM- 

19.'il  Current  Yield 


Investors'  Indices 


do  ’B’  10  0 

Cang  &  Son.s  lO'^  12 
Lgy's  Ltd  Cm  1.00  .50 

do  pfd  75  12 

Lw.sn  &  J  ‘A’  22 '4  18 


(Dominion  Bureao  of  Statlsttcs)* 


MrNlNG  &  METALLURGICAL  SECURITIES 


Almnm  Cm 

117  ?4 

52 

% 

107% 

do  pfd 

27% 

23 

24 

A.sbestos  Corp 

24*4 

21 

•% 

24% 

Cons  Min  &  S 

j91 

91 

% 

187*4 

Dom  Coal  pfd 

23*4 

19 

21 

Dom  Mgnsm 

17*4 

7 

Vi 

12 

Gt  W.st  C  ‘A’ 

8 

7 

7% 

do  ’B' 

8 

6 

8 

Intercol  C  Cm 

37 

25 

54 

do  pfd 

125 

100 

100 

Inter  C&C 

1.10 

.20 

1.10 

Inter  Nckl  Cm 

44’.^ 

25 

43% 

do  pfd 

154 

132 

?4 

132  ?4 

Noranda 

86 

63 

84 

Sterling  Coal 

12 

10 

... 

do  ‘B’  2.75 

i.n.j 

.50 

2.13 

do  ‘B’ 

18*2 

O’s 

11*3 

Cn.smr.s  Gla.ss 

30  ?4 

22 

22 

6.82  j 

11.22 

4.00 

M  Loew.s  Tht 

80 

70 

70 

5.72 

Crain  F.  L 

1.5 

7 1" 

11 

5.46  1 

0.79 

1.00 

Mailman  Cm 

20 

13 

16 

6.25 

Crows  N  P  C 

75 

47  * 

70 

5.72 

19.43 

5.00 

do  pfd 

94 

85 

89 

.5.62 

DavUs  Lthr  ‘A’ 

25*4 

16 

16’;. 

9.10  ' 

1.18 

0..50* 

Maple  L  Grdn 

17 

13  *,2 

14 

3.57 

do  B’ 

10*4 

6% 

7 

10.00  : 

3.80 

0.50“ 

L  McBrine 

19 

14 

14*/2 

3.45 

6.25 
,3.70 
8.00 : 
4.09 


MISCELLANEOUS  SECURITIES 

0.02d  0.25*  Acme  Glove  14  6  8V5  2.92 

84.53  5.50  Alt  &  Wg  pfd  106  102  102  5.39 

2.77  0.60  Atito  Fab  ‘A’  7%  6  6H  9.61 

0.54  0.40  do  ‘B’  6 ^4  3.75  4.25  9.42 

1.32  ...  Brclna  Tract  3.00  1.00  1.85 

5.04  1.00  Brant  Cord  ‘A’  19Vi  14  V,  16*4  6.06 

3.03  ...  do  ‘B’  14  5%  12  ...j 

1.70  0.80  B.A.  Bk  Note  17  13  14  5.71  j 

0.46  . . .  Burnett  6  1.50  4.30  ... 

1.95  0.40  Can  Foils  Cm  10  5  9  4.45 

.3.00  0.60B  do  ‘A’  17*i  11  17  3.53 

1..53  1.00  Cdn  Indus  45  Vi  21  41*2  2.40 

58.58  7.00  do  pfd  180  1.50  155  4..52 

1.82  1.00*  Cdn  Wlppr  ‘A’  17  12  17  5.88 

1.82  l.OO"  do  ‘B’  17  12%  15  6.66 

4.21d  . . .  Claude  N  ‘A’  3.00  .99  2.00  ...  I 


De  Havilland  57  16  50 

Dorn  Gls  Cm  80  44*;;  66 

do  pfd  36?*  28  30 

Dorn  Square  7.5  50  65 

Dnl  &  Mdg  Cm  6  1.00  1.15 

do  ‘A’  13 's  6  6 


0.14d  0.30 

0.30  0.50 


Estm  Theat  27  22  22 

Electro  Corp  18*2  12'/o  14 

Equitable  Life  12 'i  9%  15 

Famous  Pirs  18*4  13*4  5  7 

Fleet  Mfg  3.10  1.00  1.80 

Gen  Prod  ‘A’  50  29'*;  42 

do  -B’  45  30  43 

do  pfd  500  99 

Gt  W.sl  Fit  Cm  6*i  3  4 


6  6  12.50 '  2.20 

22  22  13.63  i  1 15.13 

52'/o  14%  11.11  I  n.5.13 

9%  15  4.55,  28.78 

13*4  5  7  7.00'  1.42 


41*2  2.40 


do  pfd  8*i 

at  Wst  Sadd  23 
Hartz  J  F  ‘A’  10% 
Hldn  Mfg  ‘A’  8*4 

do  -B’  7'i 

Hornr  F  W  ‘A’  10*i 
Hotel  delaSalle  55 
Humb  Shoe  25 Vi 
Imperial  Tob  15 
do  pfd  6 Or  7** 
do  pfd  27 


9»«  25 

5V3  7 


12  ?i  15 
.99  2.00 


Inter  Brnz  Cm  13% 
do  pfd  24 

Journal  Pub  15*/* 
Lambert  A  ‘A’  50 *.2 


8*4  4  6 

7'i  2.75  3.25 

10*i  7%  10 

15  14  14 

25  Vi  15*4  18 

15  9’/i  10 

7*2  5%  6 

27  22%  22 

13%  4  10 

24  15  20 


10.00  I  14.70 


22%  4.39  i 

10  11.00 


■  I  f  ^  m  I  meeting  was  told.  Re-styling  of  f  •  Kl  ■ 

Hope  tor  Cut  the  Laura  Secord  box  and  the  in-  QuaftCr  NOt 

}  troduction  of  miniature  <;a4idiee  ^ 

Candy  Taxes  j  proval.  Shortage  of  steel  continues  H.  Walker  Down 

*  _  to  delay  the  building  of  a  new  — . — 

Laura  Secord  Head  Da-  i  ^th  Profits  Low.r  and 

precifltes  High  Levies  After  the  business  session  the  j  Taxes  Higher,  Off  at 

Before  Annual  Meeting  shareholders  and  a  number  of  I  51.83  a  Share 

_  prominent  business  and  industrial  j  - - 

At  annual  meeting  of  share-  leaders  of  Quebec  were  guests  of  j  Interim  earnings  statement  is- 


1$t  Quarter  Net 
H.  Walker  Down 

With  Profits  Lower  and 
Taxes  Higher,  Off  at 
$  1.83  a  Share 


Mod  Cont 

20*2 

14% 

17% 

do  '.A' 

20*2 

16  *i 

18 

Monarch  Mtg 

26 

12 

21 

Mtl  Rcfrig 

r,9 

26*/- 

26*4 

Moore  Crp  Cm 

29% 

23 

26% 

do  ‘A’ 

432 

284 

408 

do  ‘B’ 

636 

445 

612 

do  pfd 

27% 

23 

23 

Nat  D&Ch 

9'* 

7% 

8*4 

do  pfd 

13% 

10 

12 

Nuclear  Fnt 

12 

2*2 

2’i 

Paul  Ser  Str 

17% 

7 

8 

Photo  Engrv'ns 

30 

25 

26% 

Seths  &  Co  Cm  23% 

14% 

23'% 

do  pfd 

26*. 

24*2 

25 

Sheraton  ‘A’ 

22 

9% 

20  *i 

Simon  H  Cm 

19 

7 

8*2 

do  pfd 

100 

88 

95 

Southam  Co 

22*4 

17 

17*5 

Stand  Rd  ‘A’ 

7 

4% 

5% 

Stovel  Prs  prf 

5>i 

1.50 

1.50 

’theat  Prop 

7 

1.00 

6*1 

Trans-Tlvsn 

..77 

.15 

.20 

Tkt  Tob  pfd 

175 

138% 

145 

Untd  Am.s  ’A’ 

10 

7 

do  ‘B’ 

10 

7 

Watson  J 

13*i 

10% 

13 

Windsor  Hotel 

27 

14 

20 

Wood  G  H 

100 

98 

98 

;  High 

l>ow' 

High 

Low 

Jan.  3 

Dec.  27 

Tear  Ag 

j  I50.S 

117..5 

186.4 

150.1 

lOS 

Stocks  (Total)  . 

179.3 

177.1 

150.1 

.397.3 

226.2 

474.8 

389.0 

11 

Machinery  and  Equipment  . . . 

439.0 

434.1 

401.6 

1  476.6 

281.0 

613.5 

459.6 

10 

Pulp  and  Paper  . 

579.9 

570.0 

459.6 

!  90.9 

81.1 

125.3 

95.7 

4 

Flour  Milling  . 

120.1 

118.3 

95.7 

108.9 

78.6 

166.1 

105.3 

5 

Oil  (Refining)  . 

157.0 

155.3 

105.3 

1  ,321.6 

232.2 

-410.5 

300.8 

10 

Textiles  and  Clothing . 

310.5 

303.3 

335.9 

136.2 

116.9 

128.3 

106.9 

14 

Food  and  Allied  Products  . . . 

110.6 

107.5 

126.1 

!  456.6 

347.1 

474.9 

399.6 

10 

399.6 

396.0 

442.7 

i  223.5 

161.7 

312.5 

232.2 

16 

Building  Materials  . 

297.9 

290.3 

232.2 

113.7 

84.9 

143.5 

113.0 

*> 

Industrial  Mines  . 

142.3 

139.3 

116.1 

i  U8.7 

111.5 

193.0 

151.0 

82 

Industrial  Stocks  . 

183.0 

180.3 

151.0 

1  258.6 

180.6 

414.0 

261.7 

0 

Transportation  . 

383.5 

397.2 

261.7 

!  108.2 

102,3 

105.9 

97.7 

0 

Telephone  and  Telegraph  . . . 

100,0 

99.0 

101.6 

1  131.2 

114.2 

100.3 

129.8 

.11 

Power  and  Traction  . 

1.50.9 

147.1 

129.8 

j  144.4 

128.3 

1794 

144.8 

15 

Utilities  Stocks  . 

176.0 

176.8 

144.8 

157.0 

142.4 

160.0 

136.7 

8 

Bank  Stocks  . . 

148.7 

144.9 

153.3 

•Basis:  Average  prices  1935-39  - 
revised  In  January,  1951. 


Street  Views 

(Continued  from  page  J>  j 

from  end  of  June  to  November 
from  $4,559  million  to  $4,616  mil-  , 
lion.  Thi.s  took  place  despite  a 
down-turn  during  October  when 


-  100.  Weight  Is  given  to  numbei'  of  shares  outstanding.  Last 

FRiE~MARl(ET 


CURKENT  RATES  OF  FOREIWN  EXCHANGE  EXPRESSED  IN  TCRMS 
OF  ir.S.  DOLLARS  EXCEPT  WHERE  MARKED  OTHERWISE 
GnardUn  Trout  Company*  Montreal 


C*ountr:f  and  Uuutation 


AIUfFV’I'JN  \  fper  100  p<*vr?<>  . 
■VI  S'JIU.V  uier  lOU  !,chlllin;?s1 


^  .  E.  J  >v  4.  *  J*  lUJ.tjirM  franu.«tT  .  . . 

Sa\nng  bonds.  Out.standing  consu-  hha/.il  nier  100  cmcpiiosi  .  . 

mer  credit  l.s  being  reduced.  Life  '  'i"'r  mo  ppsi.st  . 

(.(iLOMltlA  (Tier  ini'  i)p.s<)st  . 

in.surance  i.s  still  growing  while  di-a.mvhk  (Dcr  100  kionrr)  . 

the  insurance  and  trust  companies  '  hi'  'i>”r  1  pound'  . 

.  .  ^  Mt.YI'TIA.N  I'.VIOlUT  I'Ol  .NDS  . 

are  enjoying  an  increasing  reflow  per  fs  sn  . 

of  the  unprecedented  .sums  thev  i'ham  i'  'francs  ixt  f.S  *i) 

,  ,  ,  .  .  •  Au  *  liKUMXN^  (\V.  Zone)  (ptM*  !•»»»  J).  in.irlisi 


UNLISTED  SECURITIES 

(Supplied  by  KIppen  A  Co.  Ine.> 
<Close  Tuesday*  January  8th> 


;  AlRonia  C«*nlral  .  .  . 
.\iifilo  ('an.  TeK,  ‘‘A**  Coi 
H(*nuharn«>ls  L.,  Tl.  &  P. 

B.(\  SuRar  . 

:  Brintoii  pp(o.  Carpet  .... 

'  Itritisl)  .^nierh'An  .\ssce 

I  nrorJcville  Trust  . 

1  (Canada  l-ifr  . .  . 

'Can  Motor  l.amp 

'  Can.  Indemnity  . 

('jin.  Tire  In.suranro  .,,, 

;  Superior  Oil  . 


(Supplied  by  ShearRon  Hammill  &  Co.)  j  Jtears. 

0109107  prices.  January  9th,  19.12  |  They  als 


5hops  Ltd.,  held  this  week  in  I  Ritz-Carlton  Hotel. 

Vlontreal  Studio  of  company,  John  !  — - - 

X  Hayes,  president,  referred  to  i  Conodian  Group  AcifUirOS 


and  Worts  Ltd.,  for  first  quarter  I  cuy  (jas  a  Eipot.,  Com. 
of  current  fiscal  year  —  3  months  A.  \v.  Chase  Uuhs 
ended  November  30th  1951  -  I 

shows  a  marked  drop  in  net  earn-  |  Commercial  Ufe  . 

inga  of  company  and  its  subsi- j  r;“"[f,‘'""a'r' Lifc^ 


:he  continued  rise  in  cost  of  raw  r*****r#.l  ®  marxea  arop  in  net  earn-  i  ,.o mmerc..a  . 

naterials,  but  added  that  the  com-  Of  Vemoy  Corp.  ings  of  company  and  its  subsi-  j  'iontlneulai  l.lfc  . 

3any  would  continue  to  use  only  .  ^  ....  “  compared  with  cones- }  Cooksviiie,  ;;v;  . 

he  finest  foods  in  the  making  of  Announcement  is  made  that  ponding  period  of  last  year. 

'andy.  He  regretted  that  foods  Tabah  and  associates,  of  Gross  income  for  period  under  j 

■ombined  in  candy-making  are  Montreal,  have  purchased  all  ot  review  was  down  at  $14,176,.532  :  Dom.  of  Can!  Gen.  ins!  . 

mbject  to  high  taxes,  while  indi-  the  common  shares  of  Verney  $16,416,593  In  first  |  - 

.-idually  most  of  the  same  foods  t.ih  operating  profit  |  eastern  Mokerles  . 

ire  tax-free  T  ,T'-  .w  .r  .  ° was  correspondinglv  lower  at  $13,-  |  Easier.,  Trust  .  . 

ire  lax.  iree.  United  States.  The  0,-  000  --  ..ritn  Empire  Life.  2.'.",  Pd.  ... 

Prospects  for  1952,  he  said,  ap-  following  will  constitute  the  board  ”  compared  with  $15.- ,  ^  ^  ,  o.m  ... 

,ear  to  be  brighter  a  view  that  directors:  Fred  Tabah,  presi-  .  .Eixeeisior^Uf?*.. 


nij 

A.k. 

Ml-  Bed'ictioi) 

2.1*.  lilt.  Huix  r 

475  J 

17.2.i 

la.-io 

Allied  Stores 

18'  ..  Int.  T,  A  1. 

17 

10.7.^ 

11.7.)i 

Allis  ('.halniers 

rut-'s,  Johns  Manvillc 

('.8 

2fl.()0 

28.00 

American  Can 

21  K#»nneooll  (.op 

8">-; 

ICl.OO 

Ainer.  (ias  &  E. 

02’ Lis*ett  &  M. 

70.00 

Amer,  Iaico. 

18'ij  laiokhrr'd  .tiv. 

2:"  4 

S5.IKJ 

,\nier.  Radiator 

If)  I^owes  Inc. 

17)'; 

)i2.(M) 

04. 00 

.\mer.  Smelt, 

4.1  Mrrrk  A  Co. 

.')!{' 4 

07.00 

70.00 

.truer.  T.  A  1 . 

i.ij  Monsanto  (.h. 

iDl’j 

18.00 

10.00 

Amer.  Tobacco 

Mont«ni.  Ward 

(%-.  * 

Ik'i.flO 

.tnaconda 

Motorola 

i 

•J2.(l0 

24,00 

.tnnoiir  A  Co. 

12U  Nasli  Kelvin. 

l.S*4 

I4.,'.0 

Atchison.  T. 

71"',  Nal’l  DKtillo.'v 

:i2’x 

(M.Of) 

.Mlanlic  Rpfin. 

Nat'I  Steel 

:.i 

•20.00 

Rald^^in  l.inia 

K))),  N.1 .  Onlral 

18’v 

0.2.-) 

1.00 

Halt.  *  Dhio 

18%  N.  .\viaHon 

lOOi 

.1:1.00 

1,1.00 

Ivcndix  Avia. 

'b  North.  Pacific 

fil*<. 

i;m.oo 

1.10.00 

Relhleliem  S 

'0^4  Pariinjoiint  P. 

2R.(in 

31.00 

Borden  Co. 

IVnna.  R.H. 

US’, 

10.00 

Rudd  Co. 

1 4  J^ensi  ('.oIh 

10 

100.00 

(innada  Drv 

tin  Philllns  Ret. 

40  N 

TiO.OO 

('an.  Pacific 

:i1*s  D.  .S.  Elec.  &  G. 

2t^ 

l.)).fl0 

18.(>(> 

(latcrplllar  Tr 

t8H  Pure  Oil 

r>o-’« 

10.00 

13.00 

Cclanese  (>>rp. 

,)0^  Radio  Corp. 

21 

•100.00 

Chesan’kc  A  U, 

.'145« Reinin«ton  R. 

20H 

14.00 

Chr>*sler 

RpTnihlic  Steel 

IP, 

war  V6ars.  Ml(>Ul,.\\l)  (per  RuiUIers' 

*  II()\(i  KdNIr  ip^r  H)<» 

They  also  believe  that,  it  the  in-  '  India  (per  tdo  lupfusi  .  .. 

.stitiitions  are  still  short  of  funds  lx*!  , . 


o.wi  oi.wiL  XJI.  Juilua  IJ  ,l_v  ,li,.p  p,.r  CS  . 

—  which  i.s  generally  admitted  —  .Tapan  i  v>n  per  fS  .si,  _ 

Goud  s.-ipl(ie  VmvA  fienmup  altT-xp.  NllllW  AY  I  pel'  lOli  kr,.i>or'  .  . 
Dona  YTeius  naxe  oecoine  aitrac-  ps^isj-Ax  (per  in,)  krouor)  . 

tive  to  the  private  investor.  Al- 1 1'l-'.iu'  (per  jma  sales'  . 

—..a..  lor.i  -  POiriCGAC  (per  li»i  cseiiilos* 


Official 

Market  Prices  Market  Pric 

Rate 

Bid 

Offered 

L.S.  J  7.00 

rs  $  3.8.. 

rs  .8  4.05 

1.08 

2.90 

.1.1.1 

Hlockerl  .Ycc 

iiuiil  2.22 

2..13 

1  .'.(.8>i 

1.80 

J.8fi 

10 

3.2.1 

;!..'>n 

1.71) 

1 .0.1 

1.1.1 

11.00 

lO.OO 

ii.I.OO 

It. .1.1 

J2.no 

1.1.00 

2.87 

•2.10 

•2.20 

2.58 

2.41 

1  MK  '222! -'2 

1-  MK.  42.1. (8) 

1  MK.  .17.1.00 

fr».  .1.10.00 

frs.  4.10.00 

I  rx.  419.00 

21.80 

1 9.00 

2O..)0 

I.I.Oo 

13.20 

■-1)!.l0 

22  :10 

23.7.1 

17.12 

1  4..18 

14.88 

21.00 

10. Oo 

16.40 

2.80 

.;1)) 

.5.1 

lire  02 1.7.1 

lire  700.00 

lire  (Wl.I.OO 

5*011  300.00 

5'mi  12,1.00 

Yen  410.00 

I  be  more  in  the  market  in  1952.  '  prevailing  in  the  two  coiintne.«i,  it ,  wliat  more  tentative  than  those 
is'v  i  so  large  a  pai  .  of  any  new  financially  argued,  will  lure  IJ.S.  I  applying  to  domestic  conditions. 

fiw  i  Im’idenTn'^llv”  t’he^rea  -on  ’wlw  com  ’  ‘  ’’’'’cstor.-?  into  Canadian  pay  bond.s  Those  who  take  the  position 

offer  retunis  one  to  Uv„  the  Canadian  bond  markets 

in''  1  writers  have  ernL  nn  sm^h  tantitiiv’  similar  rLsks  wju  move  within  a  narrow  groove 

^  in  iQM  ao^xinaf  tn  over  fliJ freedom  |  m  X95J  pag  arguments  offered  bv 
cc,,/ of^bo^-fr  -lifs,-  !^  *  e  -a  L  excliange  controLs  will  open  ;  the  bears  and  the  the  bulls  and 

CO.  I.  01  ooiTovingi.  ^  g,  tv^,o.„.ay  flow  of  funds  between  !  balance  them  against  each  other 

U.S.  Funds  to  Help  |  the  U.S.  and  Canadian  .stock  mar-  Only  time  can  tell.  What  the 


ire  tax-free.  United  States.  The 

Prospects  for  1952,  he  said,  ap-  f^no^-ing  constitute  the  board 


'ear  to  be  brighter,  a  view  that  |  directors:  Fred  Tabah,  presi-  ^  „  ,  kfxoeixior 

nay  possibly  stem  from  the  hope  ]  Themnsnn  vice-nvcBi-  Depreciation  allowance  w  a  s  (lan  iims.s  co . 

hat  the  federal  minister  of  greater  at  $.530,870  'pxlerx-ij  .Elevators  .. 

,  ,  dent  and  general  manager,  Joseph  ...  .  .  i.reat  I’loms  Dev . 

inance  will  remove  the  exci.se  tax  1  .  -  o  ^  j  o  I  against  $516.82,  and  intere.st,  etc..  Greni-West  Life  _ 

n  his  1952  budget  in  view  of  the  m  vrcniiiiiim  hab  hB»n  $51,399  as  compared  with  Gunrnnire  Co.  of  N..\. 

,  .J  “  „  gei-  N.  H.  Mccallum  has  been  '  r.unrdlan  Hmiltv.  Pref. 

lefinite  evidence  of  the  senous  °  .  i  $38,250.  Income  tax  provision  was  i  ,, durance  ... . 

.rr— .  appoiiiiea  secretary.  c7o  loo  from  «7  ann  fifis  t  iionie,vr..Hi 


finance  will  remove  the  excise  tax  j  g 

[n  his  1952  budget  in  view  of  the  .  „  McCallutr 

definite  evidence  of  the  scions  j  ^ 

Effect  of  this  tax  on  the  sales  of 

I’hocolate  and  confectionery  prod-  states  tha 

diate  change  in  mana 

"The  removal  of  the  excise  tax”  Pol'^y  **  contemplated 
he  continued  ‘'would  enable  us  to  Company  manufacti 


19.0(1  21.01)  Columbia  Gax  vt.  Reals  Pappr  lO-"; 

2:10.00  ....  Com.  Solvents  .'<2',s  Sclieiiley  tml.  ;i2vs 

8.00  9.00  Comm.  E<l Ison  .‘11  %  Sears  Roebuck 

24.00  ....  Cons.  I'Mison  Shell  011  09 

2.00  C.rjine  Co.  01 '-a  Nlnrlair  Oil  ll'i 

20.00  22  00  Deere  A  Co.  01  ’ -J  Socony  Vac  .lO's 

18.00  20.00  Del.  A  Hudson  19'A  Snutb.  Pacific  OI  k 

0.50  1..S0  Dist.  Seaarams  2.5%  .Soiitherii  R’l’v  t9*s 

19.00  22.00  Doualas  .Sircr.  .".St-i  Stand.  Rrnnds  22'"', 

10.5.00  ....  K.  I.  Dupont  90i.ji  Stand.  Oil  Cal.  51i| 

.97.00  ..  Inst.  Airlines  27  Stand.  Dll  Ind.  75 

15.00  17.00  Easlni.nn  Kod.xk  lO'A  Stand.  Oil  N  J.  T5iJ 

11. (1(1  12.00  Electric  IVwt  20  Studebaker  il.l’i 

500.(8)  .590.(8'  Erie  R.  R.  17tii  Texas  Co.  55<.. 


cost  of  boiTowing). 

U.S.  Funds  to  Help 


annrdntied  apcratarv  '  $38,250.  Income  tax  provision  was  I  Halifax  Insurance  .  7, 

appointed  secrelarj.  $7,673,480  from  $7,300,668.  1  iionic« nod  . .  ill. 

Mr.  Tabah  states  that  no  imme- !  earnings  after  all  charges  , 

diate  change  in  management  or ,  appropriations  were  down  at  j  Hyinnd  Dairy,  Prrf .  .Vi. 

policy  is  contemplated.  |  55,280.254,  equal  to  $1.83  a  share.  !  p.^f;-;;;;  ,i!il 

Company  manufactures  furni-lfrom  last  year’s  first  quarter  fi- j  inter,  iioidiims  .  11 


0.(8'  Erie  R.  R.  17tii  Texas  Co.  55< 

980.00  115.0(1  I  Gen’I  Electric  .59*i20tli  Cent.  Fox  19* 

5.1.00  I  Gen’I  Motors  51  "sf.  Carliide  A  C  011 

9.00  I  R.  F.  Goodrich  59Vi,  t'nion  P.iciflc  101 


‘fp  U.S.  Funds  to  Help  |  the  U.S.  and  Canadian  .stock  mar-  only  time  can  tell.  What  the 

if’-ji  i  Tlie  bulls  are  further  convinced  I  hets,  the  bond  flow'  can  only  be  ;  x^-uie  divergence  of  opinion  reveal.s 

.5.5%  j  that  money  in  New'  Y'ork  will  re- 1  °be  way,  from  the  U.S.  into  for  certain  is  that  the  element  of 

f’i*  ,  I  main  far  cheaper  than  here,  that  !  Canada.  It  .should  he  more  than  j  ^isk  w'hich  has  been  absent  during 

I  the  New  York  market  will  con-  |  suf,  icient  to  make  up  for  the  :  ^il  the  years  when  the  bond  mar- 

(u%  i  tinue  to  accommodate  Canadian  '  ■'hg'ht  edge  w'hich  dem.and  for  j  managed  by  the  Bank  of 

'ji,  j  borrowers  at  satisfactory  rates  ^  funds  may  have  over  dome.9tlc  '  Canada  for  the  benefit  of  the  gov- 

ji*i  '  thus  relieving  the  pressure  here.  !  supply  in  1952.  .  •  ernment's  financing  needs  has  re- 

‘Jlj,  ;  The  U.S.  Treasury  is  believed  de-  :  Market  Again  .Sp»“culatlve  turned  to  inv'estment  in  bonds. 

;ii%  I  termined  to  confine  its  financing  |  These  are  the  main  arguments  j  Bonds  may  go  up  and  they  may 
lit*!;  I  short-term  is.sues  and  to  force  j  presented  by  both  sides.  None  of  j  go  down. 

"IIh  the  long-term  bond  yield  rate  later  j  them  can  be  bru.shed  a.side  off-  '  - 

327'.  I  in  the  year  back  to  a  2*^  percent  !  hand.  Obviously,  the  reasonings  j  Consolidated  Mining  and  Smelt- 


'300668  i  ii.Cc^r.od*"''®"'*  ■;!■;■!!  iu!()(>  I20!ml  <.o.xiv!HrTirc  49 '' Tu,  Alrcn-ift"  .327.J  in  the  Year  back  to  a  2*^  percent  j  hand.  Obviously,  the  reasonings.  Consolidated  Mining  and  Smelt- 

’  ,  ’  Hudson  s  Bay  .  20.59  21.50  Gruniiiiaii  Ah',  '-M*; iTi.  Airline's  .12)';  |  level.  (Presently,  the  longest '  applying  to  U.S.  conditions  and,  '  Ing  Co.  of  Canada  Ltd.  special 

doi^^It  j  hS  Dairy,  .vlwVi?!""  '  Homcsbik  r!s!  MrH .-iS';  !  treasuries  fell  to  a  2.6-2.65G  yield  I  to  the  force.s  released  by  the  t  meeting.  Windsor  Station.  Mont- 


iffer  the  public  more  attractive  I  ture  coverings,  drapery,  corset,  gure  of  $7!560, 848,  equal  t®  $2.62  j  *o.‘(m  *8!oo 


95.00  38.09  I  Illinois  Central  .55%  Westlnchousr  99'x 

OO.fiO  ....  1  Ini.  Harvester  95*,4  KW  YVoolxvorth  4.1*1 

11.00  1.1.00  1  Int.  Nickel  42*1  Y’onngstown  ST  48)14 


basis).  abolition  of  Canadian  controls  ’  real,  on  Wednesday,  January  30th. 

The  wide  spread  in  yield  levels  I  over  capital  movements  are  some- '  at  noon 


calue  and  justify  even  greater  swim  and  other  elastic  fabrics  at  I  a  share.. 


optimism  for  1952”. 


its  mill  in  Granby,  P.Q.  The  out- 


Six  new  Laura  Record  shops  i  standing  capitalization  consists  of  j  Anglu-lluronian 


'  McCartliv  Mill  ‘‘B’’ 

_  I  Manufacturers  Life 

.  ,  ,  ,  '  Midland  I’rop . 

Ltd.,  annual  1  Monarch  Life  . 


have  been  opened  and  some  1  $291,850  par  value  4*/^%  cumula- j  meeting  in  Royal  York  Hotel,  Tor- j  ’  24! 

changes  in  the  decor  of  new  shops]  tive  preferred  stock,  and  66,000 1  onto  on  Thursday,  January  31st  j  Nat.  Life  Asxce.  25''k  Pd.  02. 
have  been  made  during  the  year, '  .shares  of  common  stock.  'at  11  a.m.  I  Nova  *^s.*'otla  Trust''"'..  '  ico! 


1.00  13.(XI 
0.00 
7.50 


6.00 

1.10  1.9.' 


THE  CHASE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 

STATEMENT  OP  CONDITION,  DECEMBER  31,  Wl 


■  Office  Specialty 
i  Old  Coinrades  Brenei'a 
Ontario  lobacco  HUIrs. 

!  IVIIer  IlrewiiiR,  Com. 
Peller  IlrcxviiiR,  Prtf.  .. 

I'rovlnclal  Hank  . . 

Ritchie  Cut  Stone,  Pref. 

I  .Sawyer  Masxey  . . . 

SciherlliiR  Hiiliber.  Com. 


Standard  .Fuel.  4*57o  Pref.  .15  00  98.00 

Sun  Life  Aaace  Co .  170.00  180.00 

i  Toronto  Carpet,  Com.  . . .  90.00  .... 

Trans  Mountain  Pipeline  13.00  19.50 
i  Cnifed  Steel,  "A”,  Pref.  24.00  25.00 
I  Waterloo  MfR.,  Com.  . .  8.00  9.00 

AVestern  Assurance,  Com.  84.00  ... 

i  AVestirn  Grain.  Com .  0.50  1.50 

'  AVestern  Grain,  Pref.  . .  00.00  .... 

‘  AA’estern  Life  . '27.00  ... 

I  AA'estern  Stockyards,  Pref.  24,00 

j  York  TradiiiK  .  .  12.00  15.00 

UNLISTED  MINES 

(Sopplied  by  G.  K.  L«sb*  A  C«.) 


RESOURCES 


Cash  and  Due  from  Banks  .  . 
U.  S.  Government  Obligations  . 
Sute  and  Municipal  Securities  . 

Other  Securities . 

Mortgages . 

Loans . 

Accrued  Interest  Receivable  .  . 
Customers’  Acceptance  Liability 
Banking  Houses  ...... 

Other  Assets . 


$1,527,019,824.03 

1,183,476,912.03 

306,241,404.39 

277,305,439.32 

56,101,004.00 

2,161,951,614.89 

10,361,315.94 

46,310,635.73 

28,391,406.99 

10,023,^88.15 

$5,607,182,8^7 

$5,149,631,444.15 
700,787.86 
2,960,000.00 
29,796,367.75 
16.081,128.17 
52,286, 43S.90 
’iA%.302.28 


LIABILITIES 

Deposits .  $5,149,631,444.15 

Foreign  Funds  Borrowed .  700,787.86 

Dividend  Payable  February  1, 1952  .  2,960,000.00 

Reserves — Taxes  and  Expenses .  29,796,367.75 

Other  Liabilities  . .  16,081,128.(7 

Acceptances  Outsundiog .  52,286,435.90 

Uu:  In  Portfolio .  ’i.436302.28 

Capital  Funds; 

Capiul  Stock . $111,000,000.00 

C7,4(lO,OiOO  Sharen-llS  P»f) 

Surplus .  189,000,000.00 

Undivided  Profits .  61,182,983.92 

^^^>2,983.92 

$5,607,182,845.47 

United  Stites  Goi'emment  end  ether  securities  carried  at  |359,197, 217.00  were  pledged  to 
secure  public  and  trust  deposits  and  for  other  purposes  as  required  or  permitted  by  law. 

HEAD  OFFICE:  Pin#  Sfr##f  corner  of  Nassau,  Now  York 

LONDON:  6  iMbard  Skn**!  51  bii*Uy  Squw*  luA  Horn*.  AMxrydi 

irankKirt/Meln  •  H*<4*ib*rg  *  Stuttgait  •  Teby*  •  OmE#  *  •  Mariana* 

Son  Juon  Sonktm  fonama  Caian  David  •  CfWabM  lalbo* 

OfficM  of  Rtaratantotlvai:  Maaka,  D.  P  •  luano*  Air**  -  Roai*  •  Cab*  •  SaaibaY 
THE  CHASE  SANK:  PaH* 


Bid  Offer  Bid  Offei 

/Xbenakts 

0 

3 

\j.  E\pan.$c 

4 

6 

Amal  Kirk 

7 

9 

I>a  Salle 

.1 

i 

Anacon  E. 

62 

6'. 

laHiir.  ('4h. 

off 

22 

Artnaniaque 

:d 

•  Cissic  R.D. 

3(/» 

Adelmont 

9 

12 

Moyd  Rock. 

5 

7 

Adnor 

42 

44 

lyoric,  new 

10 

liar  l^an 

10 

13 

Major 

a* 

Beacon 

14 

l.'S 

Mar.  Bnry 

16 

“19  ' 

Brown  McD. 

8 

10 

Marlin  Bird.  2 

a 

(iamn.  (eh.  : 

2.40 

2.:)0 

Mrlalorc 

6 

s 

Curricona 

2 

3 

Nat.  Malart. 

;1 

7 

Ch.  Expl. 

l.:)8 

New  .AuRnr. 

7 

8 

Chlbmac 

4 

n 

No.  S’lillivan 

in 

Circle  Yel. 

i 

6 

Norheau 

80 

90 

Cons  Chib. 

17 

20 

Noivourt 

1 

6 

Cont  Cop 

13 

15 

Ohalski 

2 

4 

olumblere 

2* 

.>  4 

>balski.  MS 

22 

25 

Cu.vuni.  new 

6 

9 

D.  Nickel,  0. 

”2* 

..  ac, 

De  Santis 

2 

a 

T\iscalls 

8 

10  ' 

Donrand 

li 

a 

Pnync 

9 

11 

Doris 

2*/ 

i  US 

Persh  Man. 

11 

1.3 

Dunford 

5 

Presfior 

2 

a 

D.  Asbest.  2.25 

2.35 

Onejo 

4 

6 

1‘Mross 

to 

Rain  ville 

47 

.52 

Eteining 

12 

13 

iland  Mnl. 

8 

10 

Flick  a 

4' 

.'ic. 

Randona 

2 

a 

Moniic  Ch. 

24 

27 

Scott  Chib. 

3 

4 

^’■ormaqne  o. 

off  .1 

Str.'^tford 

3,1 

40 

(rlencona 

8C 

>  OMv 

SfUithvne 

off 

10 

Erehcrt 

::o 

■,3t 

Sovereign 

2 

a 

(iranledtic 

10 

1  ( 

Tom  i  ska 

40 

4.5 

lireeiilee 

3 

T  ri-Tor. 

8.1 

85 

Insco 

9 

12 

Vauze  laif. 

11 

1.3 

Knmlnc 

17 

20 

A  oung  Da. 

1C 

18 

Kenhay 

4 

6 

INTER.  PAPER  DIRECTOR 

New'  York.  —  Announcement  i.s 
'  made  of  the  election  of  William 
J.  Murray,  jr.,  to  the  board  of 
director.s  of  International  Paper 
I  Co. 

Mr.  Murray,  who  is  cliairman  of 
'  the  board  of  McKesson  and  Rob- 
'  bins.  Inc,,  filLs  the  vacancy  created 
I  by  the  death  la.si  May  of  Albert 
H.  Wiggin. 

TORONTO  SHORT  POSITIONS 

Semi-monthly  .short  positions  re¬ 
port  of  the  Toronto  Stock  Ex¬ 
change  as  of  December  31  shows 
j  the  aggregate  short  positions, 
eliminating  odd  lots  on  the  books 
I  of  member  firms  at  -156,660 
j  shares  of  133  issues,  compared 
I  with  493,335  shares  of  138  issues 
on  December  15. 


,  INT.  UTILITIES  CONVERSIO.V 

j  International  Utilities  Corp.r  e- 
;  ports  that  during  December  53,460 
'  common  shares  were  is.sued  upon 
the  conversion  of  $1,188,000  princi¬ 
pal  amount  of  3*2  per  cent  con- 
j  verlible  debentures.  There  is  a 
balance  of  .tl  82.000  principal 
amount  still  outstanding  and  the 
total  common  o  u  t  .s  t  a  n  d  i  n  g 
^  amounts  to  943,350  shares 


I  - 

Combine  1 

PLEASURE  and  BUSINESS 

Visit  The  Following  Representative  Trade  Fairs  1952  In  Western  Germany 

February  9  -  February  14 

i 

OFFENBACH 

Leather  Goods 

i  February  27  •  March  2 

1 

HANOVER 

Ceramics,  China,  Christmas  Decorations,  Cutlery,  Glassware,  House¬ 
hold  Goods,  Jewelry,  Gold-  and  Silverware,  Musical  Instruments, 

Textiles,  Clothing,  batches. 

March  2  -  March  7 

NUREMBERG 

German  Toys 

March  9  -  March  14 

1 

FRANKFURT 

Glassware,  Porcelain,  Christmas  Decorations,  Handicraft,  Musical 
Instruments,  Textiles,  Clothing  and  other  Consumer  Goods. 

April  27  •  May  6 

HANOVER 

Machinery,  Tools,  Instruments  and  other  Capital  Goods,  Chemicals. 

j  April  26  -  May  4 

1 

COLOGNE 

Cameras,  Photographic  Equipment. 

May  18  -  May  25 

1 

FRANKFURT 

Exhibition  and  Convention  of  Chemical  Apparatus  Achema  X  (chem¬ 
ical  equipment,  measuring  and  controlling  instruments,  construction 
material). 

.  August  31  -  September  4 

FRANKFURT 

Glassware,  Porcelain,  Christmas  Decorations,  Handicraft,  Musical 
Instruments,  Textiles,  Clothing  and  other  Consumer  Goods. 

1  September  14 -September 

1 

23  HANOVER 

Second  European  Machine  Tool  Exhibition. 

! 

j  Details  available  from  : 

GERMAN-CANADIAN  TRADE  PROMOTION  OFFICE 

DR.  HERBERT  GRAF. 

512  RIVERSIDE  DRIVE  TORONTO.  ONT, 

.  . . . .  . . - 
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Ship  Movements  From  Good  Start  Made  \ 


Provincial  Bank 
Head  Defends 
Credit  Policies 


Inflation:  a  serious  threat 


Canadian  Ports 


Sherritt  Gordon 
On  Moving  Town 


To  fight  it  with  success,  the  cooperation  of  everybody  is  essential. 

Resume  of  the-address  of  Mr,  J.  Edouard  Labelle,  K.C.,  O.B.E., 
President  of  The  Provincial  Bank  of  Canada,  to  the  shareholders,  fit  the 
Sist  annual  general  meeting  held  in  Montreal  on  the  9th  of  January,  1952. 

Mr.  J.  E.  Ijabftlle  bcnan  hi»  addi^ 
by  a  brief  description  of  the  situation 
of  the  economy  in  1951.  Ho  mentioned 
that  production  has  risen  during  the 
year  but  that,  on  the  other  hand, 
production  costs  and  retail  price.s 
nave  shown  a  substantial  rise  despite 
the  stability  of  money  in  circulation; 
hence,  it  was  not  surprising  that  we 
should  experience  an  increase  in  the 
cost  of  living.  We  arc  reaching,  he 
observed,  a  critical  phase  of  the 
post-war  economic  equilibrium.  The 
rise  in  production  costs  reveals  to  Ms 
the  present  weaknesses  of  the 


I  Shtppina,  tha  apMiilett  merliic  pf  fralcht  la  avarMap  trade,  la  of  primarr 
Importanca  not  only  to  Canadian  azportara  bat  to  many  alllad  Indoatriaa, 

'  to  finanrial  attanta,  to  cnatomara  abroad  and  prodoccra  at  homo.  Aa  an 

I  axrinaira  aarrira  to  Canadian  azporting  indaatrlaa,  Tha  FInaneial  Timaa 

publiahaa  waakly  a  Hat  of  ship  mavamants  from  Canadian  porta,  compllad 
with  tha  cooparation  of  all  shlpplna  companlaa  and  reaaal  manaaara. 

I  threoshoot  Canada.  Traffic  manapara  and  azport  manazara  of  Canadian 

indaatry  and  azport  acrvicai  ara  inritad  ta  avail  thamaalvaa  of  this 
I  Financial  Timas  fcatara,  which  wilt  list  moaamants  from  all  Oanadlan 

Orasn  porta.  Tha  liatinzs  will  always  corar  tha  anccaadinz  fear  wacha, 

'  DESTINATION  DATE  VESSEL  OPERATOR  OR  AGENT 

TO  U.K.  PORTS 

From  St.  John,  N.B. 

'  Piihlin.  Cork  ,Iati  1 

l.oiulon  .I«n. 

I-ivarpooI.  Bolfajt  f>l>. 

Iliihlln,  Hdfast  Kcb. 

Diihllii.  Cork  Kab. 

'  Avo'imouth  Kfb  1 

,  Hull  Fab.  ! 

j  From  Waat  St.  John,  N.B. 
i  M.tnahastar  Jan.  i: 

l.ivarpiwl  Jan.  li 

I  I  oiiiton  J.m.  1 

•laiu-hastar  Jan.  2; 

I.omlon  Jan,  21 

;  I.niuloti  Jan.  .31 

Mnnehastar  Fab. 

Manahavtar  Fab.  I 

'  on.Ion  Fab.  11 

From  Halifax 

Clanffow  Jan.  1.' 

'iontbmiipton  J.an.  11 

I  ondiin  Jan.  2 

I  Ivarpool  Jan.  21 

nrl,tol.  Chan.  Port,  Jan.  .31 

Sawaixtla.  Faith  Fab.  ' 

1. ivarpool  Fab.  11 

From  Vancoavar 

I'  K.  Jan.  l.i 

l.ondop.  I. ivarpool 
and  Glasgow  Jan.  11 

I'  K.  Jan.  2f 

and  filn»Row  Fab.  1 

I  .K  F-irly  Fab. 

I.imdon,  T. ivarpool 

l.ondon,  Mancha, tar  E.-Fab  “raclfia  Ballance” 

•— At«)  to  Continental  Porta  and  SrandlnzTla. 

(R)  -Rafrizarated  Space. 

TO  EUROPE 


Tells  Annual  Meeti 
They  Provide  an  I 
ample  for  the  Individ 
to  Follow 


Fleet  of  Tractors  En¬ 
gaged  in  Transplanting 
Houses  and  Families  to 
Lynn  Lake 


Chief  Means  Used  to  Combat 
Inflation 

Mr.  Labelle  then  recalled  that  in 
general  there  are  two  principal 
sources  of  monetary  expansion  lead¬ 
ing  to  inflationary  reaction;  Govem- 
mcnlal  deficits  and  the  growth  of 
bank  loan,s  for  purfKises  other  than 
those  of  expanding  production.  Now, 
he  continued,  the  efforts  of  the 
Government  to  avoid  deficits  are 
well-known;  on  the  other  hand,  it 
can  be  seen  why  the  authorities  have 
appealed  to  the  banks  to  control 
bank  credit. 

In  norm.al  times,  the  chartered 
banks  ask  for  nothing  better  than 
to  make  their  cash  available  to  any 
serious  biksincssman,  with  a  view  to 
helping  him  to  realise  profitable 
economic  ventures.  They  have,  how¬ 
ever,  understood  that  in  the  present  j 
state  of  affairs  it  would  be  useless  to 
stimulate  credit  for  purpost'.s  which 
might  clash  with  the  execution  of 
the  rearmament  program.  | 


•  vzzz,,  pivfn.'!  Ut/UUUUt;  hUCJUMJ, 

the  President  of  the  Bank  drew 
attention  to  the  fact  that,  in  present 


circumst.anccs,  the  lack  of  moderation 
in  seeking  the  persona)  satLsfaetiou.s 


In  his  address  to  .shareholders  of 
The  Provincial  Bank  of  Canada 
at  annual  meeting  in  Montreal  this 
week,  J.  E.  Labelle,  pre.sident,  de¬ 
voted  much  of  his  time  to  a  de¬ 
fence  of  the  credit  policie.s  of  the 
chartered  banks  as  a  measure  of 
co-operation  with  the  government 
in  its  anti-inflation  fight.  In 
normal  time.s,  he  pointed  out.  the 
responsibility  for  regulari.sing 
credit  in  terms  of  the  general 
needs  of  the  economy  belong.s  to 
the  Bank  of  Canada.  The  charter¬ 
ed  banks,  for  their  part,  ask  for 
nothing  better  than  to  make  their 
cash  available  to  any  seriou.s 
businessman,  with  a  view  to  help-  , 
Ing  him  to  realize  profitable  econo-  j 
mic  propositions.  It  ha.s  recogniz¬ 
ed,  however,  that  in  the  present  I 
state  of  affair.s  it  would  be  useless  , 
to  stimulate  credit  for  purj’o.ses  ' 
3vhich  might  clash  with  the  execu-  j 
tion  of  the  rearmament  program. 

“With  the  Canadian  economy  nl-  ' 
ready  at  peak  production."  he : 
stat^,  “it  is  obviou.s  that  civilian  i 
output  will  have  to  be  reduced  in 
favor  of  war  production  in  keepmg  j 
with  the  requirements  of  the  gov¬ 
ernment  program  which  will  do-  ’ 
mand  for  its  operation  more  m.an- 
power  and  more  raw  material.-;. 
The  increase  of  bank  loan.s  for 
ends  other  than  current  essential 
production  would,  therefore,  con-  i 
stitute  an  inflationary  factor.  That 
i.s  why  the  banks  have  come  to  the 
conclusion  that  in  the  general  in¬ 
terest  the  best  policy  was  that  in¬ 
deed  proposed  by  the  Bank  of  Can¬ 
ada:  personal  discipline". 

“Such  an  attitude  of  personal 
discipline  and  sense  of  re.sponsibil- 
Ity”,  Mr.  Labelle  went  on  to  say.  | 
“should  not  be  confined  to  the  ■ 
hanks  only.  The  steps  taken  by ! 
the.  government  and  the  banks  will 
indeed  have  little  effect  if  every¬ 
body  —  wage-earner  or  cor-sumer,  ' 
capitalist  or  entrepreneur  —  does  i 
not  observe  the  same  rules  of  pru¬ 
dence  in  so  far  as  concerns  him- 1 
self. 

Must  Face  Consequences 
“The  tendencies  of  the  economy  j 
being  what  they  are,  for  the  rea¬ 
sons  we  have  seen,”  he  said,  "the  ^ 
first  rule  for  every  individual 
therefore  seems  that  he  should  live  1 
according  to  his  means  without ' 
seeking  to  increase  these  by  de- , 
vices  such  as  credit  or  nominal ; 
increases  in  income.  Of  what  use  ■ 
indeed  is  the  increase  in  monetary  i 
income  if  the  very  factors  of  the  ^ 
general  policy  are  leading  towards  ■  ' 
a  decrease  in  production  for  civil- 


Special  to  The  Financial  Times 
j  Winnipeg.  —  Heavy  Ice  over  the 
j  northern  lakes  and  rivers  has  re- 
!  suited  in  a  good  start  being  made 
I  in  moving  the  toivn  of  Sherrldon 
:  to  the  new  site  of  the  Sherritt 
Gordon  mine  at  Lynn  Lake,  north 
!  of  the  Churchill  river. 

The  task  is  being  undertaken  by 
I  the  Patricia  Transportation  Com- 
!  pany  of  this  city  which  is  assign- 
;  ing  30  caterpillar  tractors  to  the 
'  job.  It  will  be  the  biggest  project 
;  of  its  kind  ever  undertaken  in  the 
i  northland. 

The  first  of  some  60  families 
with  their  houses  have  already 
!  been  conveyed  from  Sherrldon  to 
I  the  mine  site,  155  miles  to  the 
I  north.  Some  of  the  houses  are  be- 
'  ing  picked  up  as  they  are  with 
j  their  furniture  still  Inside.  When 
I  the  haul  is  over  they  ivill  be  set 
up  on  new  foundations,  with  the 
complete  operation  requiring 
about  10  days’  time  in  each  case. 

The  family  and  the  house- 
moving  operation  Is  expected  to 
be  complete  about  the  end  of 
March.  After  that  the  ice  on  the 
I  northern  rivers  and  lakes  deterio¬ 
rates  rapidly. 

For  their  food  requirements  in 
the  north  most  of  the  families 
have  placed  big  orders  for  sup- ! 
plies  which,  until  the  railway  is 
In  operation  toward  the  end  of 
next  year,  3vill  have  to  be  brought : 
In  by  tractors  over  the  winter 
roads.  Until  the  family  orders  ar¬ 
rive  the  company  has  brought  in 
stocks  of  food  for  the  Interval. 

The  big  caterpillars  crawl  stead 
ily  toward  their  terminus  at  the 
rate  of  about  3%  miles  an  hour 
but,  except  for  accidents,  they  ne¬ 
ver  stop.  There  are  two  crews  tr 
a  shift,  and  the  men  work  round 
the  clock,  eight  hours  on  and 
eight  hours  off.  Each  swing  is 
composed  of  three  "cats"  and  they 
haul  four  huge  loaded  freight 
sleighs  at  a  time.  With  one  train 
there  is  a  caboose,  equipped  with 
a  kitchen  and  sleeping  quarters 
for  the  men.  . 

While  the  winter  road  to  Sher- 
ridon  Is  nothing  more  than  that. 

It  can  be  travelled  fairly  quickly. 
Last  week  two  northerners  drove 
a  1939  model  car  over  the  snow 
road  from  Sherrldon  to  Ljmn  Lake 
the  whole  distance  In  9*^  hours.  i 


exaggerated  demands  wiiethcr  oi 
salarie.s,  soe.ial  seeurity  or  mori- 
leisure  time. 

On  the  part  of  production,  the 
employer  and  Ibe  wage-earner,  then 
is  only  one  good  answfT  to  the  present 
.situation:  j'  ■ 


■Irish  (><lar" 
‘.\s$>Ti.3’’ 
‘Ilnniore  HrnJ' 
'Torr  HpikI" 
‘Irish  Plane” 
■Cortmia” 
'Gonstirlo" 


.Shippinz  I.lmlted 
Cunard  Steamship  Co. 
Mel-ean  Kennedy 
Mel.ean  Kennedy 
Shlpplnz  FImIfed 
Cunard  Steamship  Co. 
Me  Fean  Kennedy 


it  is  that  each  should 
strive  to  give  ihe  best  return  from 
his  labor  in  such  a  way  .as  to  increasi' 
the  productive  capacity  of  the 
economy. 


the  present  weaknesses  of  the  econo¬ 
my.  The  fight  against  inflation  is  not 
at  an  end. 

.\ppcal  for  the  cooperation  of 
the  Chartered  Banks 
To  continue  this  struggle,  said  Mr. 

Labelle,  the  Bank  of  Canada  has 
asked  for  the  cooix'ration  of  the 
chartered  banks.  There  is  now  the 
desire  that  they  should  lie  directly 
interested  in  the  restriction  of  credit, 
to  carry  on  the  rampaign  against 
inflation.  Why  should  the  banks 
have  agreed  to  this  discipline,  which 
is  of  no  particular  advantage  to  them 
and  which  has  the  danger  of  making  so 
many  of  their  clientele  discontented? 

It  is  because,  from  the  economic 
viewpoint,  replied  the  B.ank  Presi¬ 
dent,  inflation  is  a  serious  threat  for 
us  at  the  present  time.  The  experi¬ 
ence  of  other  countries  teaches  us 
that  there  is  no  limit  to  price  rises 
following  inflation,  if  the  causes  of 
inflation  are  not  suppres-sed.  Canada, 
he  observed,  might  easily  experience 
the  fate  of  those  same  countries,  if 
the  fight  against  inflation  is  not 
effectiye,  _ 

Noticeable  Increase  in  Total  Assets  and  Deposits. 

Growing  Importance  of  the  Bank  in  the  Field  of  Commercial  Loans. 

Address  of  the  Vice-President  and  General  Manager,  Mr.  J.  U.  Boyer. 

Submitting  to  the  shareholders  the  The  total  of  dejto^Ua  entrusted  to  SI  50,000.  last  year,  while  provisiori 
5llt  annual  report  of  the  Bank  for  the  Bank,  has  reached  a  new  high  ha.3  also  been  made  for  the  sum  of 
the  fiscal  vear  ending  Novem^r  of  $175,227,722.95,  which  is  an  $53,226.57  for  provincial  taxes  and 
30th  1951  the  Vice-President  and  increase  of  $6,0.81,436.91  over  the  $158,207.71  for  depreciation  of  bank 
Gene’ral  Manager  Mr.  J.  U.  Boyer,  year  1950.  Non-interest  bearing  de-  premises.  The  Bank,  again,  for  the 
pointed  out  at  the  beginning  of’ his  posits  from  the  public  were  $47,960,  fifth  consecutive  year,  contributed 
address  the  noticeable  increase  in  33.5.47,  which  is  $4,928,155.21  more  $100,000.  to  the  Staff  Pension  Fund, 
total  a^ts  and  deposits  and  the  th.an  last  year,  and  savings  deposits  The  sum  of  $210,000.  has  been  set 
growing  importance  of  the  Bank  in  amounted  to  $123,511,704.17,  wdiich  apart  for  the  payment  of  regular 
the  field  of  commercial  loans.  is  an  increase  of  $3,838,567.44.  dividends  and  $40,000.  for  the  dis- 

Total  assets  have  reached  $185,  Deposits  by  the  feder.al  government  tribution  of  a  special  dividend  of 
tV47  409  58  being  an  incrca.se  of  and  provincial  governments  at  1%,  for  a  total  of  $280,000.,  leaving 
$6  490  215  45  over  the  preceding  $3,725,683.31  showed  a  decrease  of  a  net  profit  of  $26,024.53  to  be  added 
year  Cash  assets  have  increased  by  $2,685,285.74  from  the  previous  year’s  to  Profit  and  Loss  Account  which 
$6  125  130  92  to  reach  $40  542,935.38.  figures  of  $6,410,969.05.  stands  at  $584,538.92  at  November 

Securities  held  in  the  Bank’s  port-  Gross  profits  for  the  year,  after  30th.  .  j  , 

folio  amounted  to  $75,646,682.11  operating  expenses,  were  $834,3  i8.ol,  Mr.  Boyer  noted  that^he  Bank 
and  readily  realisable  assets  stood  at  compared  to  $732,629.37,  which  is  an  has  now  138  branches  and  200  agencies 
$119  345  $33  62  increase  of  $101,749.14.  The  sum  of  in  the  provinces  of  Quebec,  Ontario. 

Loonz’of  all  kinds  amounted  to  $216,919.70  has  been  set  aside  for  New  Brunswick  and  Prince  Edward 
tfis  9<>n  042  06.  The  Bank  havine  Dominion  taxes  as  compared  to  Island. 
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■Seaboard  .Star'‘ 
'Manch.  Port”  ( Rl 
■Manch.  Reziment”  (R) 
■Reaverbrac”* 


Furness.  Withy 
Candii.  Pacific  S.  S. 
Fandn.  Pacific  S.  S. 
Furress.  Wlfhv 
Candn.  Pacific  S.  S. 
March  Sl-Inninz 
Furness,  Withy 
Furness.  WIthv 
Gandii.  Pacific  S.  S. 


Conclusion 

I  In  the  final  analysi.s,  the  present 
I  situation,  concluded  Mr.  Labelle, 
more  than  ever  requires  submission 
to  the  obligation  of  working  and  a 
I  return  to  the,  practice  of  seif-restraint. 
In  spite  of  the  difficulties  of  the  hour, 
there  is  no  need  to  take  too  gloom>' 
a  view  of  the  situation  facing  us.  We 
have  witnes.--cd  in  recent  years  a 
great  industrial  expansion  which  ha.s 
enriched  the  economic' productivity 
of  the  nation.  And  we  nave  in  the 
investments  of  foreign  capital  which 
recently  have  been  pouring  into  our 
country  a  testimony  of  the  confidence 
ihat  is  felt  in  the  Uevelopment  of 
Canada.  W’c  mu.st,  faced  with  our 
present  difficulties,  practise  that- 
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Montreal  Shlpplnz 
Montreal  Shlpplnz 

Cunard  Steamship  Co. 
Montreal  Shlpplnz 


Shlpplnz  Limited 


.Swedish  American  Lina 
Furness.  YVIthy 
Swedish  .American  IJne 


Empire  Shlpplnz 


Belfast.  —  Plans  to  boost 
Northern  Ireland  industry  in  the 
United  States  and  Canada  through 
co-operation  with  British  publicity 
organizations  have  b  e  e  .n  an¬ 
nounced  here. 

Col.  Samuel  Haughton,  presi¬ 
dent  of  the  Association  of  North¬ 
ern  Ireland  Chambers  of  Com- 
me-.-ce.  said  that  a  voluntary  fund 
has  been  launched  for  this  pur¬ 
pose  and  that  Belfast  business 
men  Yvill  meet  at  the  end  of  the 
month  to  form  a  permanent  pub¬ 
licity  organization. 

The  colonel,  who  visited  the  U.S. 
and  Canada  last  year,  will  make 
another  North  .A.merican  journey 
there  early  this  year  to  complete 
arrangements. 

The  linking  of  Northern  Ireland 
YY'ith  British  promotion  centres  in 
Ne'A'  York  and  Toronto  has,  he 
said,  “the  purpose  of  fostering  the 
sale  of  our  products  In  North ; 
America  and  attracting  American  I 
and  Canadian  industrialists  to 
Northern  Ireland”.  ' 


Cunard  Steamship  Co. 


McLean  Kennedy  Ltd. 
Mcl.ean  Kennedy 


.Manila.  India.  Strts  Jan.  12  •■YY’eltevreden”  Flinzwall  Colts 

Hutch  E.  Indies  Jan.  12  •‘Castleville”  Balfour  Guthrie  (Can. i 

Hawaii  Jan.  17  "Hawn  Forester”  Dlnzwall  Colls 

Japan  Jan.  19  “Mukahl  Maru”  Empire  Shlpplnz 

Jan.  19  “Y'lzan”  Empire  Shlpplnz 

Manila.  Jap.,  China  Jan.  2.3  "Java  .Mall”  American  Mall  Line 

H«^“'>  ,  Jan.  2''  "Hawn  Planter”  Dliizwall  Cotts 

Manila.  India  Feb.  •>  ‘‘Hoezh  Silvermoon”  ninzwall  Colts 

.Manila.  J’pan,  China  Fell,  fi  "India  Mall”  .American  Mail  Line 

Straits  Settlement  Feb.  12  “Houzalnvllle”  Balfour  Guthrie  (Can.) 

,  TO  WEST  INDIES  AND  GULF  OF  MEXICO  AND  S.  A. 

Trom  St.  John,  N.B. 

Bahamas  Jamaica  Jan.  1.1  “Candn.  Challt 
Haiti.  Jam..  Panama  Jan.  12  “Orlone” 

I  South  .America  Jan.  17  "BowtIo” 

1  Haiti.  Jamaica 

I  and  Panama  Jan.  19  "Sunjewel” 

Central  .America  Jan.  23  "Norvlken” 
j  Cuba,  Mexico  Jan.  2fi  ".Marla  de  Farr 

Havana,  Y'era  Cruz  Jan.  26  "Tiinaholm” 

I  Bermuda.  W.I.  Jan.  27  "Candn.  Cruise 

.  Bahamas,  Jamaica  Jan.  28  “Candn.  Const! 
jCuba,  Do.  Bep.,  YAM.  Jan.  2.Y  "Benny” 

P.  Bico.  Venez.,  NWI  Jan.  31  ".Sundial" 

Cuba.  Do.  Rep  .  WI  Feb.  11  “A  Y' esse!” 

From  Halifax 

South  .America  Feb.  1  “Mormacteal” 

Bahamas,  Jamaica  Feb.  19  “Candn.  ChnIIi 

B.  W.  Indies  Feb.  12  “l.ady  R<xlney' 

From  VaneoBTor 

!  C.  .America.  Panama  . 

W-Coast  S  .Amer.  Jan.  1.Y  "Santa  Juana" 

I.alin  .America  Mid-Jan.  "I.a  Coubre” 

I  ChUe  Jau.  25  "Pelopldas” 

I  C..\..  Panama.  W-Coast 

South  America  Jan.  22  “Santa  Elisa” 

C. .A..  Canal.  Carlbb.  Jan.  24  ".Anchor  Hitch' 

South  .America  Jan.  24  “Vlilanzer" 

I  C.  .America.  Panama. 

YV-Coast  S.  Amer.  Feb.  3  ".Santa  Flavla"  C.  Gardner  Johnson 

'  C.  America.  Oanal 

I  and  Caribbean  Feb.  4  ‘'Coastal  Rambler'*  C.  Gardner  Johnson 

TO  PACIFIC  ISLANDS,  AUSTRALIA  AND  NEW  ZEALAND 

From  St.  John*  N.B. 

New  Zealand  Jan.  28  "City  of  Shrewsbury”  .Altl.  Australia  N.Z.  Ltno 

Australia  Jan.  30  '‘Port  YVyndham"  .Mfl.  Australia  N.Z.  Una 

From  VancazTor 

South  Seas  Jan.  14  "Thor  1” 

Australia  Jan.  15  ".Sedzepool” 

.Australia  Jan,  15  ”KrK)kaburra" 

NEWTOUNDLAND  SERVICE  FROM 

AA'est  St.  John  Jan,  14  ".Manch.  Mereha 

Halifax  Jan.  16  "Fort  Hamilton' 

Halifax  Jan.  22  "l  orf  Avalon”  ( 

West  St.  John  Jan.  23  ".Manch.  Trader 

Halifax  Jan.  2.'>  '‘North  Coaster” 

Halifax  Jan.  2.3  "North  Coaster" 

Halifax  .Ian.  26  "Nova  .Scotia”  (I 

Halifax  Jan.  26  "Fort  Hamilton" 

Halifax  Jan.  12  ■•|(ene  Isle  11” 

Hallfn.x  Jan.  15  "Bedfftrd  11” 

Halifax  Feb.  4  "Fort  Hamilton' 

St.  John,  N  B.  Feb.  8  "North  Coaster” 

Halifax  Feb.  9  "Fort  .Avaion”  (] 

'TO  TEL-AVIV’  AND  HAIFA 


The  Provincial  Bank 
OF  Canada 


Argons  Ckirporatton  Ltd„  annuafl 
meeting  in  Toronto  on  Tuesday, 
January  22nd  at  noon. 


.Sazuenay  Terminals 
Robert  Reford  Co. 
Sazuenay  Tenninals 
Swedish  American  Lina 
Candn.  National  S.  S. 
Candn,  National  S.  S, 
Sazuenay  Terminals 
Sazuenay  Terminals 
Sazuenay  Terminals 


M.S.E.  SHORT  POSITIONS 


Montreal  Shlpplnz 
(R)  Candn.  National  S.  S. 
Candn.  National  S.  9. 


C.  Gardner  Johnson 
Empire  Shlpplnz 
Empire  Shlpplnz 

C.  Gardner  Johnson 
C.  Gardner  Johnson 
Empire  Shlpplnz 


ROCK  BOTTOM  COST  and  fast  production 
assured  by  Can-Car's  modern  equipment  and 
experienced  personnel. 

CLEAN  UNIFORM  CASTINGS  of  consistently  high 
quality  secured  by  the  most  modern  steel 
making  and  moulding  techniques. 

CORRECT  PHYSICAL  PROPERTIES  are  built  into  every 
Can-Car  casting  through  close  metallurgical  confrol 
from  the  molten  metal  stage  right  through  to 
completion  of  the  Job. 

Our  engineering  department  is  at  your  service 
in  the  matter  of  design  and  other  problems. 
N..  Your  enquiries  are  invited. 


ORGANIZATION  ond 
INDUSTRIAL  SURVEYS 


Empire  Shlpplnz 
Empire  Shlpplnz 
Empire  Shlpplnz 


An  organization  survey  is  designed  to 
improve  a  company’s  operations  by  reviewing 
and  defining  the  various  duties  and 
responsibilities  of  different  levels  of 
management.  It  is  the  object  of  such  a 
survey  to  develop  a  logical  and  well-balanced 
management  structure  that  will  serve  not 
only  for  the  present  but  w  ill  provide  also  for 
the  future  development  of  the  company. 

An  industrial  survey  is  usuallv  undertaken 
to  provide  an  overall  study  of  a  companv’s 
operations  and  is  invaluable  for  prospective 
purchasers  or  in  cases  of  changes  in 
financial  or  managerial  control. 


L'urn^ss,  Wlthr 
Furness.  NVlIhv 
Furnessa  Withy 
Furness,  Withy 
riarke  xSteamshlt>  Co, 
Clarke  Steamship  Co. 
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Robert  Refonl  Co. 
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CANADIAN  CAR  &  FOUNDRY  COMPANY  LIMITED 


HmmI  Office:  Montreal 
Plants;  Montreal,  Fort  William,  Brantford 


From  We.tSt.  John  Jan.  18 


March  Shlpplnz 


view,  some  relaxation  of  these  reg¬ 
ulations  has  occurred,  and  a  recent 
announcement  indicates  that  for 
the  coming  year  they  will  be  still 
further  eased.  Sales  of  the  com¬ 
pany’s  products  will  progre.s.sively 
increase  in  this  territory  aa  go\’- 
emment  restrictions  are  relaxed. 

“A  broad  advertising  and  pub¬ 
licity  campaign  Is  planned  for  Can¬ 
ada,  and  this,  together  with  an  ag¬ 
gressive  sales  policy,  should  result 
in  a  larger  domestic  market  for 
the  well-known  brands  of  Brand- 
ram-Henderson  paint." 


Improved  Year 
Brand-Henderson 


Earnings  Up  Sharply  on 
Wide  Expansion  in  Sales; 
Outlook  Promising 


YEARS  ENDED  SEPTEMBER  30th 
19S1  1950 

Gross  Income  .  I2.13.229  $182,170 

Net  Eariiinzs  .  ..  50,941  4.377 

lilarn.  on  Slock  ...  $1.02  $0.09 

Net  Wk.  Capital  ..  915,919  731J74 

^  Current  Ratio  .  .  2—1  1.9 — 1 

Annual  report  of  Brandram- 
Hender.son  Ltd.,  Montreal  paint 
and  Varnish  organization,  reflects 
a  much  more  active  and  profitable 
year.  Balance  sheet  shows  a 
healthy  Improvement  In  liquid 
position. 

In  directors’  report,  J.  M.  Prit¬ 
chard,  chairman  of  the  board, 
states  that  improvement  in  earn¬ 
ings  was  due  to  a  large  increase 
in  sales  for  the  year  and  was 
achieved  despite  a  continued  up¬ 
trend  in  raw  materials,  labor  and 
other  costs.  Sales  are  expected  to 
expand  further  in  the  current  year, 
it  was  stated. 

"As  mentioned  in  previous  re¬ 
ports,’’  Mr.  Pritchard  says,  “the 
wide  distribution  of  the  company’s 
products  throughout  the  British 
West  Indies,  was  almost  entirely 
curtailed  due  to  exchange  regula¬ 
tions.  During  the  year  under  r*- 


T.  D.  Woods,  Chairman  W.  L  Gordon,  HreiiJcnt 
G.  P.  Clarkson  .1.  G.  Glassco  J.  A.  Lowden 
R.  Preigrave  B.  H.  Ritget  D.  .M.  T urnboU 


Brazilian  Traction,  Light  A 
Power  Co.  Ltd.  special  meeting  in 
Toronto  on  ’Tuesday,  February 
5th,  at  11  a.m. 


G.  B.  Baile.'  J.  J.  Carsor  t.  B.  Chowa 

O.  M.  McGregor  R.  A.  Read  .4.  N.  Steiner 

MANAGEMENT  CONSULTANTS 


CENTRAL  EXPLORERS 
LIMITED 

TORONTO  CANADA 


rh*  Capital  tteek  of  thit  com¬ 
pany  hat  baan  admiftad  today 
to  daalingt  on  tho  Now  Yorl> 
Curb  Exehanga. 


January,  7,  I9S2 


